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Reagan Plans Visit 
To China; Talks on 
Weapon Sales Start 
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BEIJING — - President Ronald 


the US. commitment to reduce the 
sales gradnaDy and eventually to 
end them. 

The exchange of visits was an- 
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U.S. Missile Bid 
Is Dismissed 
By Andropov 
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^ <^ Q irW^S ger *..* *». M pleased with *e 

7^ China and the United States had 

■ Ja ^es (w begnn preliminary discussions on that JhSfL hetvr^n 
---■ e -.3*5 ^the sale of U-S. weapons and nrifi- w 

;«ir s -Of l iSbtary technology tob^modemize P 31 ^” * 2 ? ^ 

fi-:^ p ^Qff£MMSLdS«ASS' ^^^^andesdiangffs 

icons that mighThe £ 5 dto ^^^Pniyrove them more. 
-C-^.^ri^Chma are air-drfa£e system- J£“ “» 
^^^rJ^Wdoding anti-aircraft imSkTaiid fu ^ am ^ ltal obaad ^ 

• ifr^SSSk weapons, Mr. Webber- ^ sn ^ a ^ 

^ that Defense . Dengcraitmiied, acoonhng to offi- 

t- 7 hano 4 ™, ,‘c cial Chinese accounts. “There are 

- " r ' ' ,n - continue those discussions- ^vi^r r? 

t 3 c, »»i^ Mr. Weinberger's talks with Mr. “ tdwngerroes that need to be 

-MOBjd^pij zhang and other Chinese officials , , . _ . 

‘^chtS- haw been "general discussions baac proWem is Tarwan, 

z, ^-^SwUkmmdJSmSS^S M.JtegsutasbtdMr.Zbaoon 

^bT^^s^atSSSlSe T ¥^h °*?*! s ^ If 

h Hatlaa* 1 very qtricfcly into actual tfanrfers,” ‘ said ; 

de in Chinese- American relations 






Arriving at foiB’-sided cease-fire talks southeast of Beirut 
Wednesday were, left to right, Ayoub Hmeyid of the Aural 
group, Sharif Fayyad of the National Salvationist Front, 
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Hadnu v very qtticfcly into actual franrfere,” ' said ; m ^“[, ot ? sla ' 

i -*:-e= r Sr ^ teiarf3Sdmw^^“We ^ Chme»-Amman rdaunis 
L ate fully mepared mSS* ■ ^ be removed, and thuwfflbene- 

v ™ j piqwucu fit peace and sectmty m Asia and 

• - fc h w.; The exchange of state visits by theWld.* 

‘ ~ v: ‘ G Mr.- Reagan awl Mr. Zhao early _ _ , „ 

-Es^r; next year w£B made a substantial * Soriet-QBnese Talks 
^ j !? improvement m Qnneso- American Chma and the Soviet Union will 

-~--i .Vri p^j relations after three years of severe resume talks b Bering on Oct 6 as 
- _ ^ y strains that neariy lol at one pomt part of efforts to improve relations 


By EJ. Dionne Jr. 

New York Tunes Service 


BEIRUT — The Dnire militia 2 ar £ ng P 0 ^ f**}*®* ®ei for 
threatened Wednesday to take rail- the first nme Wednesd^r to disMis 


w:^,. \ JiBIhWP Wtetopwi 7><wi Sem« 

-fe- ^V- ' r--:' | MOSCOW — President Yuri V. 

tCL^: V at & Andropov dismissed President 

,'wf- ^ '9R ^ Ronald Reagan’s latest proposals 

I $' " ‘-flB cm limiting nudear arms Wednes- 

f %5 ■• ■fS--. WB/miw day, in one of the sharpest attacks 

at/L- ' H on U.S. foreign policy by a Soviet 

ggP§£*'' W&. . H flip ajy • • leader in recent years. 

w^s -Jf In a lengthy statement on U5-- 

^ flKvF Soviet relations, Mr. Andropov ac- 

^ litt 9 cured the Reagan administration of 

9 0 ( embarking on a “‘militarist course 

S -Mk*k " .’X . ’ ***" that poses a grave threat to peace.” 

' He questioned UJS. sincerity b 

*** arms control negotiations and 

nnAaocntadivw warned that the Soviet Union 
ire talks southeast of Beirut Colonel Jean Nassrp of the Lebanese Army and Jean would respond to any attempt to 
, Ayoub Hmeyid of the Aural Ghanem of the Lebanese Front Behind them was Colonel <haupt the strategic balance. 
National Salvationist Front, Gordon Ferguson, the British Army's sector commander. ( j r ^ QV tte fiSt 

__ time on the Soviet shooting down 

t Delays Beirut Airport Reopening He blamed Washington for what he 

%/ x JL & called "a sophisticated provocation 

The events came as rep resen ta- BeimL The army did not return the burned down bouses bdongjng to. 

iVCS - ° f ISJF^S* “ d f* fut - Christians. adventurL b pSS" 

varang pohnraJ factions met for ^ ^ suburbs south of Beirut. A French officer was slightly in- jj e ^ ^ United States 
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Colonel Jean Nassrp of the Lebanese Army and Jean 
Ghanem of Hie Lebanese Front Behind them was Colonel 
Gordon Ferguson, the British Army's sector commander. 


Druze Threat Delays Beirut Airport Reopening 


itary action if the Lebanese govern- 
ment went ahead with a plan to 
reopen Beirut Inte rnatio nal Air- 


■ M C* ■■■ i>4 f f* LL rf M "VUi 01X41 1 1 WiUI H UUUi LU 

next year wiB made a substantial * oonet-Uaoese lams reopen Beirut International Air- 

improvement in Onneso-Amedcan China and the Soviet Union will port. Hours later, the government 
relations after three years of severe resume talks b Bering on Oct 6 as announced that it would put off 
strains that neariy led at one pomt part of efforts to improve relations opening the airport. 


ways of enforcing the cease-fire 
agreement, which took effect Mon- 


day and ended a month of warfare. ni gj ll cIashes between Druze and 


Sporadic combat continued 
Wednesday, but by the standards 


In the suburbs south of Beirut. A French officer was slightly b- jj e a j so United States 

there was also more shooting be- jured when a grenade was tossed at jjad exploited the furor suirotmd- 
tween the army and the Shiite Mos- a French patroL The grenade land- ing the incident to step up the arms 
lem militia, and there were over- ed just behind a jeep carrying the race. 

night clashes between Druze and officer and two paratroopers. The Western drolomats who heard 


lem militia, and there were over- 


Christian militia b the Kharroub 
region. 25 miles (40.5 kilometers) 


; to a break in diplomatic ties over after more than 20 years of hostil- The confrontation over the air- 


of past cease-fire agreements, the south of the capital. 


omcer ana two paratroopers, ine Western diplomats who heard 
soldiers are in Lebanon as part of Mr. Andropov’s statement, which 
the multinational peacekeeping was read by an announcer as the 
force, winch also includes U.S. ma- fim stray on the television news. 


tifc issue at XJJL arms rales to Tai- 
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ity, a Chinese spokesman an- port illustrated the fragility of the 
nounced Wednesday, according to political situation in Beirut and un- 
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' :-xnr ^ Mr. Weinberger, who as defense Reuters. The delegations will be derlbed the difficulties that the 
- -’■ Arr i? secretary is in cbargfi of those sales, headed by 2>eputy Foreign Minis- Lebanese government is having in 
said he had assured Chmeseleaders tm Qian Qicben and Leonid Dyi- asserting its authority b the face of 
that Mr.Reagan blendedtohKior chev. the various armed militia groups. 
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current accord has been holding The Lebanese Army has h»d lines and British and Italian sol- expressed surprise at the virulence 
relatively well. great difficulty b deploying its diers. of his language and the bleakness 

The major violation came when troops in the suburbs, where Shiite Reopening the Beirut airport vnth which he depicted the state of 
gunners, apparently affiliated with militiamen have charged the Chris- had been one of the top priorities in international relations, 
the Druze Progressive Socialist tian Phalangist militia with killing the effort to restore some sense of Mr. Andropov ladv-d out at past 
Party militia, shelled a Lebanese civ ilians . The Pha! an gists, b turn, normalcy to Lebanese life and the and present U.S. policies from 
Army position b Khalde, south of point to the fact that Shiites have (Continued on Page 2, CbL 3) Central America m Lebanon to 


what he depicted as attempts to stir 
up militarism in Japan. On the cen- 
tral issue of arms control, be said 
the United States was unwilling “to 
conduct serious talks of any kind” 
and was simply playing for time at 
negotiations in Geneva on strategic 
ana intermediate nudear weapons. . 

Mr. Andropov also questioned 
the suitability of the United States 
to act as host for the United Na- 
tions and warned West European 
leaders that they were being used 
by the Reagan administration as 
political “hostages.” 

One of the m a in messages m the 
3,000- word statement was that the 
Kremlin would show no weakness, 
b responding to any threat from 
abroad. Mr. Andropov said that 
people who had attempted to un- 
dermine the Soviet Union’s inde- 
pendence or system b the past had 
landed on “the garbage heap of 
history.” 

“The Soviet people can rest as- 
sured that our country’s defense 
capability is maintained at such a 
level that it would not be advisable; 
for anyone to stage a trial of 
strength,” he said. 

The statement began with the' 
words: “The Soviet leadership 
deems it necessary to make known 
to the Soviet people, other peoples, 
and all those who are responsible 
for shaping the policy of states its 
assessment of the course pursued in 
international affairs by the present 
U.S. administration. 

“Put briefly, this is a militarist 
course that poses a grave threat to 

(Continued on Rage 2, GoL 6 ) 
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U.S., Allies Want UN 
To Aid Lebanon. Truce 



-i««S Deng Xiaoping. and Caspar W. 
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Weinberger conferring Wednesday in Beijing’s Great HUB. 
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Mitterrand Says a Tax on Big Powers 
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Complied by Our Staff From Dispatches 

UNITED NATIONS, New 
York — President Francos Mitter- 
rand suggested Wednesday that the 
big mffiiary powers could be taxed 
to create a development fund for 
Third Wodd nations. 

Mr. Mitterrand told the United 
Nations General Assembly that 
underdevelopment was the cause of 
wodd political tensions and had to 
be attacked at the root He said 
France would be prepared to play 
host to ah international conference 
under UN auspices to discuss that 
and other ideas and to -create an 
international disarmament and de- 


vdopmeut food. 

He said the Soviet Union had 
created new rides in Europe by de- 
ploying mtennediate-range nudear 
missiles trained on West European 
targets.. 

Describing France’s 98 nuclear- 
tipped missil es as an independent 
deterrent force^hc again rgected a 
' Soviet demand thai4he weapons be 
?induded in the current Geneva ne- 
gotiations on meduunrange nris- 
siles. , 

“Iiisunacceptabletoindudethe 
central defense system on tidnch 
The mdependpKt andL sanvival of 
my.cotmtry irest withthe btermedi- 
ate^range forces of the two supCT- 
powers, which in their case m»ely 
complanent their forinjtUble stra- 
tegic insaaaky be said. 

Referring to the French contin- 
gent of the multinational force in 
Lebanon, Mr. Mitterrand remind- 
ed critics that the troops had gone 
to Bdnit to “ensure the departure, 
with dignity” of Palestinian fight- 
-ers last year and “then safeguarded 
die survivors of the tragic camps of 
Sabra and Chatfla.” 

Departure of Syrian and Israeli 
troops from Lebanon, heraid, “will 
raider continued international se- 
curity arrangeniems'superfIuOQS, ,> . 

As to French traces in Chad, 
Mr. Mitterrand said Francte was 
supporting mediation efforts by the 
Chganization of African Unity to 
guarantee Chad’s territorial integ- 
rity and the withdrawal of. Libyan 
forces. Once' these goals are 
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adneved, he smd, France will “not 
delay the repatriation of its troops 
by one hour.” 

Mr. Mitterrand also said that 
France had decided to open its un- 
derground nudear test ate at the 
Mururoa AtoH to a fact-finding vis- 
it by scientists from South Pacific 
countries next month and called on 
the nuclear powers to follow the 
example. 

Prinre Minister Indira Gandhi of 
India, speaking to the General As- 
sembly on behalf of the 100 non- 
aligned nations, called for a nuclear 

INSIDE 

■Threats by President Marcos 
of the Philippines have put a 
damper on protests by the busi- 
ness co mmuni ty again st his 
rule. Page 2. 

■ Nicaragua hassent urgent ap- 

peals “everywhere” for combat 
aircraft, the leader of the San- 
dmist junta says. Page 3. 

■ Warsaw's attempt to discredit 
Lech Walesa with a tape record- 


weapons ban and a new economic 
order. 

“Nuclear-weapons powers owe it 
to humanity to renounce the use or 
threat of use of nudear weapons in 
any situation whatever,” she said. 
As a first step, they should ban the 
production and testing of all nude- 
ar ar mamen ts. 

Mrs. Gandhi said the present 
world' economic coder was based 
on domination and inequality. 
Hdping developing countries is not 
mere largesse and would directly 
benefit the richer nations, she said. 


By Don Obcrdorfer 

U'orfungtcn Post Service 

NEW YORK — The United 
Stales and its European partners in 
the multinational force in Lebanon 
have proposed that the United Na- 
tions play a role in supervising the 
new cease-fire in Lebanon, but 
their suggestion was being resisted 
by Syria. 

The U.S.-European view was 
made public Tuesday following a 
meeting of Secretary of State 
George P. Shultz with the foreign 
ministers of France, Italy and Brit- 
ain. the other contributors to the 
peacekeeping farce that has been in 
the Beirut area for the past year. 

The cease-fire reached Sunday 
between the Lebanese government 
and warring factions is to be po- 
liced by “neutral observers." ac- 
cording to the Lebanese govern- 
ment announcement But there has 
been no agreement about who 
these observers wQl be. 

John R. Hughes, the U.S. State 
Department spokesman, said Mr. 
Shultz and his co l lea g ues agreed 
that, if possible, the observers 
should have “an affiliation with the 
United Nations ... in some way 
not yet specific." 

Mr. Hughes discouraged any 
speculation that the multinational 
force, including U.S. Marines, 
might expand its role and territory 
to supervise the cease-fire in the 
mountains near Beirut. U.S. offi- 
cials said that American troops 
would not be considered “neutral 
enough” for such a mission. 

The British Foreign Secretary, 
Sir Geoffrey Howe, said a United 
Nations affiliation was desirable 
because of the orgamzatkm’s expe- 
rience. Sir Geoffrey suggested that 
the cease-fire observers may be 


needed for a long time, longer than 
the multinational force, “which 
hopefully has crane close to its 
conclusion.” 

The outriders sought to super- 
vise the truce would be “observers” 
who would be lightly armed and 
not in a position to interpose them- 
selves between rival fighting forces. 
This would distinguish thou from 
the more heavily armed “peace- 
keeping force” composed of U.S. 
Maxines and European Traces. 

U.S. sources said Syria was ini- 
tially negative about a UN role in 
supervising the truce, although 
there were some suggestions that 
this was not a final position and 
that Syria hopes to use its leverage 
to pick and choose among the pos- 
able participants in an observer 
force. 

The most likely UN organization 
to be involved would be the United 
Nations Truce Supervision Organi- 
zation, which was created following 
the first Arab- Israeli war in 1948. 
Its complement of about 300 ob- 
servers indudes 50 who are cur- 
rently stationed in and around Bei- 
rut. The organization’s ranks 
indude 37 Americans and 34 Rus- 
sians. 

An expansion of personnel and 
role might not require a full vote of 
the Security Council but UN offi- 
cials are reported to have condud- 
ed that it would require the concur- 
rence of Security Council members. 
Hus would be difficult if Syria ob- 
jects, because the Soviet Union, a 
permanent member of the council, 
is expected to support Syria’s posi- 
tion. 

The Soviet Union was reported 
to be leaning against a UN role in a 
cease-fire force but had not yet 
transmitted a dear official posi- 
tion, UN sources said. 



BOWING OUT — Bruno Xrasky, 72, tbe former chancellor, acknowledged the 
applause of deputies in fhe Austrian assembly Wednesday after his farewell speech- Mr. 
Kreisky dominated Austrian politics as chancellor for 13 years until his Socialist Party 
lost its absolute majority in elections in April. He lias been in deteriorating health, and 
he Is expected to relinquish both his patty chairmanship and Ms seat in parliament 

New Members Get 40% of Seats 
In Kenyan Parliamentary Elections 


Reuters 

NAIROBI — Almost 40 percent 
of Kenya's one-party parti ainent 
changed as a result of elections this 
week as voters defeated many in- 
cumbents. 

Election officials said results 
from 147 of tbe 153 constituencies 
contested in Monday’s general 


election showed that 57 seats would 
be held by new members. The over- 
whelming majority defeated outgo- 
ing representatives. 

All candidates were members of 
the country’s sole political party, 
the Kenya African National 
Union. 

In only in a handful of cases did 


An Old Story Makes Grimm News 

Fairy Tale Comes to light After 150 Years in Hiding 


ideological line. Page A 
BUSINESS/FINANCE 

■ TWA Corp. board ordered * 
study of the spinoff of, its airline 

; operation. Pi^e.17. 

■ LTV speed to acquire Re- 

public Steel The new company 
will be tbe second-larecst U.S. 
steelmaker. Page 17- 

■ Tbe IMF will need another 

emergency loan in 1984, Otto 
Pflhl warned. Page 21. 

A SPECIAL REPORT 

■ Banking and finance in the 

Arab world, part one of a two- 
part report. Pag* 9. 

TOMORROW 

■ Voosaf Karsh, the celebrities’ 

photographer, sits for a portrait 
by Joseph Fitchelt Weekend. 


By Edwin McDowell 

New Yak Tima Service 

NEW YORK — After more than 
150 years, Hansel and Gretd,Snow 
White, Rumpelstiltskm and Cin- 
derella will be joined by another 
Grimm Fairy-tale character. 

The character, referred to simply 
as a Httle girt, is the central figure in 
a tale, discovered in recent _ years, 
that was written by Wilhelm 
Grimm, who with his brother Ja- 
kob published the world-famous 
collection of folk tales known as 
“Grimm’s Fairy Tales.” 

The talc is the first addition to 
die 210 fairy and folk stories com- 
piled by the renowned German 
folklorists and published in two 
volumes between-1812 and 1815. 

Moreover, the work is thought to 
be the only original m a n u s c rip t by 
either of the brothers Grimm out- 
ride the Bodmer Library in Gene- 
va. 

“The new manuscript should 
also be of peat interest to schd- 
ais,” said Peter Demetz, Sterling 
professor of German languages 
and literatures at Yale University. 
“The Grimms are among the major 
figures of 19ih-centmy culture and 
civilization." 

The tale, written in Wilhelm 


Grimm’s crimped handwriting and 
addressed in 1816 to “Dear 
has an uncharacteristic introduc- 
tion in which the author explains 
that two human hearts can find 
each other over great distances. 

He adds that although they have 
not met, he is already fond of her 
and knows that she would like him 
to teD a story. Whereupon he 
writes, “Once upon a time,” and 
proceeds with a tale of about 2300 
words. 

“As far as we can tdl the manu- 
script was in tbe possession of the 
family of this little girl,” said Mi- 
chael di Capua, editor in chief of 
Farrar, Straus & Giroux, which has 
purchased the 167-year-old unpub- 
lished manuscript and plans to 
publish it in about a year, with 
illustrations by Maurice Seodak. 

Milli’s family consigned the 
manuscript in 1974 to LA. Star- 
gardt, an auction house in Mar- ■ 
burg. West Germany. It sold the 
work, on June 12, 1974, to Martin 
Bresslauer, a New York dealer spe- 
cializing in rare manuscripts and 
books, who had outbid the Bruder 
Grimm Museum in Kassel West 
Germany. 

Mr. Bresslauer, in a telephone 
interview Tuesday, said he listed 


the manuscript for sale in his cata- 
logue five years ago for 521,000 bat 
found no buyers. 

Mr. Bresslauer said he then pnt 
tbe manuscript in a hank in New 
York. “I forgot all about it,” he 
said, “because I have quite a lot of 
books. Earlier tins year, Justin 
Schiller told me he was publi shing 
a catalogue of children’s books and 
aSked if he could indude this. I 
generally don't do that sort of 
thing, but f let them have it on 
consignment for $26,000.” 

The Schiller company, a New 
York dealer specializing in early 
children's books, listed it for sale in 
its catalogue, along with about 200 
other children's books, manu- 
scripts and related drawings. 

“We knew that publishers would 
be very interested in it, and they 
were,” said Raymond M. Wapner, 
a Schiller partner. 

Farrar, Straus & Giroux moved 
quickly to purchase the tale, buying 
it, Mr. Di Capua said, for “a sub- 

stantial five-figure price." 

Mr. Wapner wrote to Mr. Di 
Capua that each previous stance 
“guarantees the letter to be as rep- 
resented,” and the Schiller compa- 
ny akn guaranteed in writing dial 
the manuscript had never been 



The brothers Grimm: Jakob, left, and WQhebn. 


published, promising to refund tbe 
payment in full M tf this is ever 
found not to be the case.” 

Farrar. Straus said that it 
planned to publish the book next 
fall oreariy in 1985. 

The story tdls of a mother who 
sends her daughter into the woods 
to saw her from impending war. 

Tire child is led by her guardian 
angel to the hut of an old man who 
gives her shelter, and whose kind- 
ness she repays by serving him 
faithfully for what she thinks are 
three days but which are actually 


30 years. When she finally leaves, 
he reveals himself to be St Joseph 
and gives her a rosebud, saying that 
she wifi return when it is fully 
bloomed. 

The gnnrdian angel returns the 
child to her aged and still heartbro- 
ken mother. 

"They sat together the whole 
evening in great joy, then went to 
bed serenely and calmly the story 
says, “but the next morning the 
noghbors found them both dead; 
they had blessedly departed this 
life, and between them lay the rose 
of Sl Joseph in full bloom.” 


sitting members not stand for re- 
election. One such vacant seat was 
the town of Kikuyu near Nairobi 
which was previously held by die 
suspended minister of constitution- 
al affairs, Charles Njonjo. 

Mr. Njonjo is awaiting the open- 
ing of a judicial investigation into 
accusations in parliament that he 
was being groomed by an unnamed 
foreign power to replace President 
Daniel Arap Mol 

The seat was easily won by Peter 
Kinyanjin, former chairman of the 
Kenya Ports Authority. Local 
newspapers said he had Mr. Njon- 
jo’s discreet but influential back- 
ing. 

Although complete figures were 
not available, there appeared to 
have been an unusually high rate of 
abstention. 

Neariy 68 percent voted in the 
1979 general election but prelimi- 
nary figures showed that this time 
tbe abstention rate could be around 
50 percent 

Of the 25 cabinet ministers 
standing for re-election, two were 
unopposed, 18 were reelected and 
five were defeated. To retain their 
cabinet posts, ministers must retain 
their seats in parliament. Seven 
cabinet members were defeated in 
the 1979 poIL 

The fun Kenyan National As- 
sembly is comprised of 172 seals, 
including 12 that can be filled by 
presidential decree and others re- 
served for top administration fig- 
ures. 

100 Held in Brussels Protest 

Reuters 

BRUSSELS — More than 100 
protesters were arrested Wednes- 
day after blocking the entrance to a 

military electronics exhibition here, 
police said. 
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Soviet Welcomes Truce in Lebanon 


Kremlin Seems Satisfied With Syrian and Druse Gains 


By Michael Dobbs 

Washington Past Service 

MOSCOW - — The Soviet Union 
has praised the cease-fire in Leba- 
non in an apparent sign of satisfac- 
tion at the diplomatic and territori- 
al gains registered by Syria and tie 
Druze Moslems in the long- run- 
ning civil war. 

The important role played by 
Syria in negotiating the agreement 
has been died by Soviet officials as 
one facto 1 in explaining the Krem- 
lin's unusually positive reaction. 
Syria is Moscow’s principal ally in 
the Middle East and a major recipi- 
ent of Soviet weaponry. 

Other elements in the Soviet atti- 
tude indnde a wish to avoid unpre- 
dictable conflicts in a sensitive re- 
gion close to its borders and 
satisfaction at what appears to be a 
change in the internal balance of 
power in Lebanon. Western diplo- 
mats have noted that the Soviet 
media have ag?>in started mention- 
ing the name of the Lebanese presi- 
dent, Amin Gemayd, over the past 
few days after a period of ignoring 
Him anri hie government. 

Against these favorable develop- 
ments from Moscow’s point of 
view most be set the continuing 
presence of U.S. combat troops in 
Lebanon, which is perceived here 
as a threat One of the main aims of 
Soviet policy has been to avoid the 
construction of permanent UK 
military bases in the Middle East 

Despite the involvement of the 
Syrians in the cease-fire talks, there 
is still no evidence Lhat the Kremlin 
is any closer to its long-term goal of 
winning a place for itself at the 
negotiating table. Soviet spokes- 
men have made plain their belief 
that there can be no lasting peace 


tenement mti» Middle Eart with- 
out their participation. 

The United States remains op- 
posed to Soviet involvement m 
such negotiations on the ground 
that the Kremlin has not shown 
that it is prepared to take a “con- 
structive attitude.” 

The first sign of an adjustment in 
the Soviet position on Lebanon 


have moved in dote Middle East 
since Israel's invasion of Lebanon 
last year. The dear superiority erf 
U.S. military technology is (he 
hands of the Israelis over Soviet 
tanks, planes and rockets used by 
die Syrians and Palestinians was 
widely regarded as a blow to Soviet 
prestige. 


NEWS ANALYSIS 


came in a speech Tuesday by For- 
eign Minister Andrei A. Gromyko 
in which be described tbe cease-fire 
as having “positive significance." A 
statement issued by the news agen- 
cy Tass Wednesday went one step 
farther by saying that “an indis- 
pensable step" had been taken “to- 
ward restoring peace, tranquility 
and no rmal life” in Lebanon. 

Official Soviet statements have 
gone on to demand the withdrawal 
of both Israeli occupying troops 
and the UK-backed mul ti nati onal 
force. Tass has accused the U.S. 
Marines of “direct armed interven- 
tion” and depicted tbe United 
States as hand in glove with IsraeL 

Earlier, the Soviet news media 
had reported (be cease-fire without 
comment. Middle East analysts 
bare noted that the change oc- 
curred after the arrival in Moscow 
Tuesday of the South Yemeni pres- 
ident, AH Nasser Muhammcd, who 
was believed to be carrying a mes- 
sage from Damascus about the lat- 
est diplomatic moves in Lebanon. 

Tbe more positive tone of Soviet 
statements also seems to reflect 
some satisfaction at the way events 


Since then, the Russians have 
rearmed Syria with large quantifies 
of sophisticated military equip- 
ment, including an upgraded! air 
defense system based on a network 
of SAM-5 ground-to-air missiles. 
According to testimony given to 
the UK Congress by Secretary of 
State George P. Shultz, around 
7,000 Soviet military advisers are 
now in Syria maiming those missile 
batteries. 


All in all, Soviet strategists seem 
to have made some progress toward 
their goal erf gradually rebuilding 
Moscow’s standing as an influen- 
tial power in the region, a standing 
that had been undermined by 
successive Israeli victories over the 
Arabs and political setbacks in 
such countries as Egypt and Soma- 
lia. They have also numngaH to 
score propaganda points with other 
Arab countries by attacking UK 
involvement. 
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Greece Pulls Ootrof NATO Maneuvers ^ 


WORLD BRIEFS 


ATHENS — Foflowing Mac Mbn^er Andreas Jj[f 


lion’s current maneuvers in 

meat canceled Wednesday a NATO landing aero* 


for 


Saturday in southwestern — . ... „ ^ 

l5Stti Maroudas, the government spokesman, said Tuesday that 


NATO’s decision to exclude — _ 

from a later phase of the monthlong maneuvers was the cause of file 

G Gre^^^Sfiiat Lemnos, the site of azn^w Greek AkF<nce base, 
should be included in the aenases. However, Turkey °** c ^®f**^ 
that' Lemnos was mffitarired. in defiance of rntemafacmal «n*entioi& 
Greek farces were participating with UK, British, ItaEan and Turkish 
troops in the exercise, which began Sept. 17- 


U.K. Paper Gles Maze Bribe Charges 

*, _ . _ a rrr_ J I «L.i 


BELFAST (UPI) — A London newspaper reported Wednesday that 
Maze prison guards believed that some of their colleagues had been 
bribed^ to smugge in weapons for the 38 convicts who escaped from the 


Agapito Aquino, brother of Benigno S. Aquino Jr., the slain opposition leader, sprinkles 
holy water on the coffin of a Manila man who was killed in an anti-govenunent 
demonstration last week. Wednesday’s memorial service was followed by a protest march. 


jaflon Sunday. . - . _ 

“Prison officers in the Maze believe that same of threr colleagues . 
accepted £10,000 {$15,000] to smuggle in at least five h andg u ns and a . 
shotgun,” the Daily Telegraph said. But John Hall, chairman of the .. 

XJlster Prison Officers Assodatk»,ssdd: *There was no colliisioa. That is 

a complete fabrication.” . - " 

The nTfeparinn-n came after police captured two more escaped convicts, 
bringing the number of fugitives ‘c aught to 19-Hugh Corey 27, aud ... •- 


Echoing a constant Soviet 
theme, Mr. Gromyko described 
UK policy in the Middle East as 
“hostile toward the Arabs.” He 
said the UK Marine Corps was 
behaving openly as an occupying 
force and was no different from 
“tbe colonizers of the past who en- 
slaved peoples by sword and fire.” 


Marcos Arrest Threat Cook Protests 
Against Him by Manila Businessmen 


Patrick McIntyre, 25, surrendered when the poBce surrounded their _ 
hideout at an isolated farmhouse 30 rnfles (50 kflometera) south of the 


Maze. 


House Rejects 60-Day Marines Limit 


By William Chapman 


MANILA — President Ferdi- 
nand E. Marcos’s threat to arrest 
businessmen who demonstrate 
against him seems to have chilled 
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Druze Delay Reopening of Beirut Airport 


(Continued from Page 1) 
country’s economy after a month 
of war. With the possibility of air 
travel cut off, thousands of travel- 
ers were farced to journey to and 
from Lebanon by way of Cyprus. 

The government had announced 
it would reopen the airport on 
Thursday. But in a statement Is- 
sued in Beirut, the Progressive So- 
cialist Party, which is supported by 
Syria, charged that the airport had 
been used as a takeoff point for 
Lebanese Air Force planes that 
bombed Druze positions in the 
mountains. 

The socialist party said it would 
consider reopening the airport as 
“a serious violation of the cease- 
fire." Tbe Druze militia added that 
it would “reply in strength and 
firmness to any attempt to reopen 
the airport." The Lebanese govern- 
ment has denied that it used tbe 
airport for military actions. 

A government official explained 
that the whole question of the air- 


port reopening would come up at 
the second meeting of the cease-fire 
committee on Thursday. 

Tbe incident suggested that the 
military strength of the various pri- 
vate mflitia groups, particularly tbe 
Syrian-backed Druze, could pose 
President Amin Gexnayd’s govern- 
ment with a series of unpleasant 
choices between preserving the 
cease-fire accord or having -its free- 
dom of action seriously con- 
strained. 

Wednesday’s meeting of the 
cease-fire committee brought to- 
gether representatives of the gov- 
ernment and the three mam politi- 
cal tendencies that have militia- the 
P halangia fJt, the Shii te grmip Amal, 

and the National Salvationist 
Front, of which the Progressive So- 
cialist Party is a leading member. 


sentatives met in an abandoned 
bank budding in a largely deserted 
area between the QiriSan village 
of Kfar Shima awrf the Druzc-held 
town of SchweifaL 


Government officials and oppo- 
sition sources said that the repre- 
sentatives had agreed to assist the 
Red Gross in its work, and dis- 
cussed ways of ending the kidnap- 
ping of members of one sect by 
members of another. 


protests in Manila’s financial dis- 
trict, although top business leaden 
profess to be unworried. 

Since the president’s stem warn- 
ing Sunday, the financial center, 
Makati, has been generally quiet, in 
contrast to the four days erf raucous 
protests in the previous two weeks 
when thousands of office workers 
called on Mr. Marcos to resign. 

In one of his toughest addresses, 
Mr. Marcos went on television to 
warn businessmen who had joined 
the protests that they would be 
tracked down and arrested. 

“Yes,' a lot of people are scared,” 
said one middte-rankmg executive 
in Makati on Wednesday. 

Through telephone calls from of- 
fice to office, die word was spread 
Wednesday that a lunchtime dem- 
onstration would take place in the 
financial district, a wide street bor- 
dered by tall office buildings. No 
one showed up to start a rally, al- 
though many people passing in cars 
honked horns in an attempt to start 


Few if any top executives of Ma- 
nila corporations were directly in- 
volved in the recent protests, judg- 
ing from interviews with them tins 
week. Many are extremely critical 
<rf Mr. Maras privately, but none 
of those interviewed said be be- 
lieved demonstrations would 
achieve the goal of forcing him to 


resign. 


WASHINGTON (AF) — i 

Ronald Reagan to keep 1,600 UK marines in Lebanon cleared a major 
hurtfle Wcdnesday as the House cf Representatives rejected an amend- 
nu»ni that would have denied the president the a u t horit y to keep the . . 
marines there for 18 months. - • 

Tbe House defeated, on a 272-158 vote, an amendment that would 
have required the president to invoke tbe 60-day limit of the War Powers ^ . 
Resolution or assure Congress that a cease-fire was in. effect arid that < 
progress has been made toward a political s ettl e m e n t erf the Lebanese ^ 

Unless he did so, Congress would have cut off the money far sopportrrf 

the 1,600 murines who have been in Leban o n for a year as part of a 
multinational peacekeeping force. 


ZobeL, one 
had been 

cited by Mr. Marcos as 
demonstrators, said publicly that 
he was not worried. 

“Tm afraid of nobody because 
my conscience is dear,” Mr. Zobd 
said Tuesday at a business dub 
meeting when asked about the 
president's remarks. He refrained 
from criticizing Mr. Marcos per- 
sonally, but said the government 
has a huge “credibility problem,” 
largely because Mr. Marcos is be- 


of whose 6 South African Guards Sentenced 


WTTBANK, South Africa (Reuters) — Six South African prison 
guards convicted of brutally assaulting prisoners, three of whom died, 
were sentenced Wednesday to one to eight years in prison. - • 

Judge D.O. Vcrmooten told the men at the end of the widely publicized 
five-week trial rimt he had cons doped the death sentenoe, saying: “You 
are heroes of the truncheon who assaulted unarmed and defenseless 


prisoners on a _ 

Evidence at the trial inrKentcri that the guards, four white and two 
black, took 34 convicts freon a prison in the Transvaal town af Barfoerton 
to a prisoo farm. There, tbe prisoners were repeatedly beaten with rubber 
truncheons and denied water as they pushed heavy wheelbarrows up a 
riope on a hot day last December. 


■ Syrian Accuses U.S. 

Syria's foreign minister. Abdul a . 

KaKm ifhariwSi Wednesday ao- 011 Wedflcsda y afternoon, ru- 
cused the United States and its al- dots spread feverishly through the 
lies in the T*tv»n»«. multinational dis!nct “■* government agents 
force of seeking to restore colonial- ™ showing up in some offices 
ism in the Middle East behind a WIth , photographs of persons 


JOHANNESBURG (UPI) — Agroop of 21 Portuguese and Angolans 
ndd for more than sx mouths by anti-government rebels in southern 
Angola arrived Wednesday at the Johannesburg airport on their way to 


The meeting had been postponed 
on Tuesday, when the parties could 
not agree on what constituted a 
“neutral” meeting place. That 
question was resolved as therepre 


screen of UK aircraft carriers, 
United Press International report- 
ed from the United Nations. 


Before the General Assembly, 
Mr. Khadriam attacked the United 
States half a dozen times for its 
Middle East policies. 


sought for demonstrating last 
week. 

No one could be found who had 
actually seen the agents. But office 
workers in one building were hasti- 
ly getting rid of printed copies of 
anti-Maras manifestos that had 
circulated widely for two weeks. 
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decades. Its earlier sister ships have retained value 
above what they were financed for 15 years ago. They 
are worth more today than similar aircraft 
For lovers of low risk, the proven design and new 
technology of the MD-80 yield an exceptionally 
reliable airplane. 

When you invest in the MD-80, your col lateral 
is a gem. 




/IfCDOAf/VELL 



the crisis over the murdoofBexk 21 Ek-Captives Land in South Africa 

igno S. Aquino Jr, the Phffippine 1 

opposition leader. 

Mr. Aquino was slain at Manila 
International Airport on Aug. 21 'as 
he stepped from a plane returning 
him to die Philippines after th re e 
years ot self-imposed exile in the 
United States. 

Another top corporation presi- 
dent, who requested anonymity, 
said he considered protests futile 
because they would not force Mr. 

Marcos to resign. “The only way he 

will come out of there,” he said, • iv 1 • T 1 \t* -- - ~- 

referring to the presidential palace, liTOWlingS t C^UTed m INlCaTagllR srtrr:.- 

MANAGUA (AF)— A boat carrying more than 100 people burned 
and sank in Lake Nicaragua before dawn Wednesday, and rescuers ‘ 
feared some of the passengers drowned, the Red Gross said ■ ~f : * 

Chester Cohan, vice president of the Red Cross in the dty of Granada, — 

said the boat sank near the island cf Altagrada, about 30 mOes (48 - 

kilometers) southeast <rf Managua. ~- 

Another boat, which was dose to the sunken vessel, managed to rescue 
some people. Mr. Colson said. “One of the sailors told ns that some others 

drowned” 5^.-- 


A Red Cross official said 35 other c ap t i ves remained behind The 
group, including six chil dren, landed in a Lockheed C-430 transport 
chartered by the Red Cross. They were flown from a remote airstrip after 
crossing from Angola into northan Namibia, or South-West Africa. - 
Six <rf tiie 21 had been imprisoned by Angola on suspicion of aiding the 
rebels. *T don’t deny it,” said Zindo Rodrigues, who fanned at Quibala, 
about 100 miles (160 kilometers) south of Luanda. Officials said the 
group would be flown to Portugal on Saturday after bring issued travel 
documents. ^ 


“is to be carried <»t in a box.' 

He said be believed that Mr. 
Marcos’s threatening ternaries only 
served to demonstrate his increas- 
ingly erratic behavior. “One minute 
he is being tolerant and not threat- 
ening anyone and the next he’s 
saying, ‘Well get you if it takes all 
year,* ” the businessman added 

Like many executives, he is plac- 
ing his hopes of restraining the. 
president on a so-called council of 
national reconciliation, which is 
being promoted by Cardinal Jaime 
L Sm, the Roman Catholic arch- 
bishop of Manila. He said the' 
church, businessmen, government, 
technocrats and some professionals 
in the military could combine to 
exert pressure on Mr. Marcos 
through what he called “this coun- 
cil of ddecs. 


For the Record 


The town councB of Woensdrecht, the Ne&edands, has urnud down 
the Defense Ministry's request for a land-use planning change to allow 
construction of bunkers for the 48 medium-range NATO missiles aHoted 
to the Netherlands. The ministry said Wednesday that ilwould circum- 
vent the local ruling through laws empowering the central govtnunem to 
protect the national interest. (AF) 

The Dutch government restored landing rights Wednesday to the 
Soviet airline Aeroflot, two weeks after lifting them to protest ra Soviet 
Union’s downing of a South Korean airliner an Sept 1. (AP) 

About 79 veterans of the International Brigade in the 1936-39 Spanish 
Mr. Marcos’s tekvisoo appear- Civil War hdd a naurion Wednesday at Communist Party headquarters 
ances have become almost daily m Madrid with Dolores Ibarruri, 87, the Marxist heroine known -as ^“La 
occurences the past week They Paaonaria,” who bade them farewell 45 years ago. The group, with an 
usually appear first at noon and are 'average age of 68, came from the United States, France, Canada, Italy 
then repeated several times cm the and Yugoslavia. (Renters) - 

EST**""" “ Correction 

His message on Wednesday as- Because of an editing error, a wire service report oa factors 'm the 
sured viewers that tbe government spread of AIDS published in the Herald Tribune on Sept; 10 misrcpre- 
was proceeding normally, despite seated recent research by three UK doctors. The article should have said 
what he called the efforts of some that in two cases of acquired immune deficiency syndrome, thedoctora 

had concl uded that intimate heterosexual contact was a possible feetor in 
the spread of the disease to low-risk segments of the population. 
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to “create a revolutionary atmo- 
sphere.” 




Andropov Dismisses Reagan Missile Han 


(Continued from Page 1) 

Its essence is to try to assure 
.or the United States Av m nrar in g 
positions in the world without reck- 
oning with the interests of other 
stales and peoples.” 

While Soviet rhetoric against the 
United States has reflected the de- 
tioration in relations between the 
superp ow ers, diplomatic observers 


here could not recall a precedent 
for the sweeping nature of Mr. An- 
dropov’s attacks. 

The Soviet leader seemed to rule 
out all bope of any breakthrough in 
the Geneva talks on intermediate- 
range nudear weapons on the bass 
of present UK proposals. He said 
that tbe past two years of talks in 
Geneva had proved that UK nego- 
tiators were not ready to reach an 
agreement. 

“Their task is different — to play 
for time and then start the dqilqy- 


meal in Western Europe of ballistic 
Pershing-2 and long-range cruise 
missiles. They do not even by to 
conceal this. AH this is prattle 
about some flexibility of the Unit- 
ed States,” Mr. Andropov said . . 

Dismissing Mr. Reagan’s pro- 
posals Monday at the UN General 
Assembly, Mr. Andropov said: 
“We are being asked to talk about 
how to help tbe NATO bloc upset 
the balance of medium-range un- 
clear systems in the European zone 
to its advantage. And this is 
seated barefacedly as 


Soviet. Union, Vice- President 
George Bush said Wednesday 

Mr. Bush, in a ma t ing with re- 
porters, said he did not advocate 
inclusion of the British and French 
weapons in die current UK-Soviet 
negotiations on medium-range 
forces in Europe. 




new. 


■ Bosh on UJL, French Arms 

Dan Oberdarfer < The Washing- 
ton Past reported Wednesday from 
Washington : 

Tbe question of tbe British and' 
French nudear forces in Europe 
must eventually be answered m 
arms control negotiations with the 


■ MHtanmd Reserve Seen 

President Frahgais Mitterrand 
of France has reservations about 
the new UK proposals for curbing 
mcdinm-rnge nudear ” 1 * |C jn Eu- 
rope, Le Monde reported Wednes- 
day. 






(hat “the United States would be 
ywng to give up insisting oa a cat 

in the number of SS-20s.” 
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? Eyerywliere’ to Obtain 
War Jets, Sandinist Says 


Hy Karen DeYoung 

Wohbigimt Paa Service 
" WASHINGTON — Nicaragua 
ba$ -sent argent appeals “every- 
wfaere” for combat aircraft to bol- 
ster its defenses against attacks by 
'CIA^backcd rcbds, bat “tlx Unit- 
ed States has put ample pressure” 
on its Western allies to turn down 
the requests, according to Daniel 
Onega Saavedra, the Sandinist 
tender. 

: Leaving open, the possibility that 
the San&nists would turn to the 
Soviet Union to build'the air force 
they say is necessary to counter 
irbd air attacks and potential con- 
fron ration with neighboring Hon- 
duras, Mr. Ortega said in an inter- 
view that lie saw “no reason why 
the brand r» a py ■ nf ih* plane r 
.should worry the United States.” 


The Sandinists have publicly of- 
fered to discuss all issoes between 
t hem and the United States, includ- 
ing their support for guerrillas 
fighting the UiL-backed govern- 
ment in B Salvador and the pres- 
ence of what the a dminis tration 

says are as many as 2,000 Cuban 
nri&iaiy advisers in Nicara gu a. But 
there has been virtually no progress 
toward substantive dialogue. 

As a result, Mr. Ortega said, Nic- 
aragua also is “going 10 have to 
fortify oar efforts in defease and 
prepare ourselves to_ confront an 
eventual North American interven- 
tion." 

Last week, Reagan admmistra- . 
tion officials reportedly told Con- 
gress that their goal in Nicaragua 
was no longer merely, to stop al- 
leged arms shipments to B Salva- 
dor, but to harass the Sandinists 
internally as an inducement to stop 



Governors Call Reagan Strong in South 


Untt*d Prw* InMmaaond 


A gri c ul t u ral workers and their political allies march to 
central San Salvador to show support for legislation back- 
ing the nation's embattled laud redistribution program. 


. The Sandinists have- received uncmaity as an ujuuwmau uj wy ^ -g -m — MV/ ' ~M 

sohstantial quantities of arms from their allcgfid support of subversion \[^w 1/ivViTAI* mi /lorm mm/ AVu'/irC 
the Soviet Union and Soviet-made in other countries. OCMl/tlCM/I I Cif f li Jf UlflCfO 

weapons from other countries. Bui 


they have virtually no air force. The 
Honduran Air Force is the best- 
equipped in Central America. 

While Nicaragua receives eco- 
nomic assistance from Western Eu- 
rope, its only substantial arms 
.transaction with the West involved 
a J15.8-nuUion purchase of heli- 
copters and other equipment last 
year from France. 

The Socialist government of 
President Francos Mitterrand dis- 


approves of UiL policy in Central 
America. Bui if has tempered its 
public rritT rism this yep because erf 
ongoing low-level disagreements 
with the Reagan administ ration in 
-other areas that are considered 
more immediately vital, and be- 
cause it has concluded that Central 
America remains within the TJ.S. 
'sphere of influence,” according to 
French officials in interviews over 
the past year. 

\ Although France has remained 
"on friendly with the Sandin- 
ists, and two weeks ago received a 
visit from Interior Minister TomAs 
Barge Martinez, the Mitterrand 
government has let it be known 
that it win not entertain further 
requests for arms sales to Nicara- 
gua. 

Questioned on U.S. warnings 

about any Nicaraguan acquisition 

of Soviet planes after reports that 
Sandinist pilots had trained in Bul- 
garia on Soviet MiG-23s, Mr. Orte- 
ga said, “There have been so many 
threats from die United States, we 
lose track of them.” 

* Mr. Ortega, speaking in aninter- 
view Monday night in New York, 
said that instead of Nicaraguan de- 
fensepro ctim ac u t, Ndiat ougfyfe 
concern the United States is that it 
was incapable of giving an ade- 
quate rehouse to the political and 
social problems” of Central Aroeri- 


in other countries. 

' In his speech at the United Na- 
tions, Mr. Ortega said that in “Jan- 
uary 1981, the new U.S. adminis- 
tration declared war on the people 
of Nicaragua.” 

Enumerating alleged U.S. of- 
fenses, he listed “203 spy flights 
and 512 violations of Nicaragoan 
airspace” and 34 violations of terri- 
torial waters. 

He said 717 Nicaraguans had 
been killed in attacks by U.S.- 
backed rebel forces since 1981, 
while the Sandinist s have “annihi- 
lated 1,636" rebels. 

■ Honduras Blames Nicsnpu 

In Stockholm, the visiting Hon- 
duran foreign minister, Edgardo 
Paz Barnica, accused Nicaragua on 
Wednesday of giving military 
training to 24*00 Honduran anti- 
government guerrillas, Reuters re- 
ported. 

Mr. Paz Barnica told a press con- 
ference that 500 of the guerrillas 
had mossed the border into Hon- 
duras in the last few weeks. 

He said some of them had sur- 
rendered to the authorities and 
provided information on the guer- 
rilla t rammg being given by the 
Nicaraguan Army, and that 2,000 
more Honduran guerrillas were 
still being trained in Nicaragua, he 
said. 


Rally for Land Reform 


New York Tuna Service 

SAN SALVADOR — About 

15.000 farm workers and their sup- 
porters from the moderate Chris- 
tian Democratic Party have held a 
march and rally in support of El 
Salvador’s land redistribution pro- 
gram. 

“Friends, do we want agrarian 
reform?” a labor leader asked the 
crowd at the rally Tuesday. “Yes!” 
they answered waving their hats. 
“Friends, do we want the land for 
those who work it?” Again the 
crowd shouted a thunderous, 
“Yes!” 

The Constituent Assembly is to 
debate next week three draft arti- 
cles of the new constitution that the 
farm workers and their supporters 
say could seriously set back the 
country’s land redistribution pro- 
gram. 

The marchers — about 11,000 
farm workers and 4,000 Christian 
Democrats — walked 14 blocks 
from a city park to Liberty Park in 
the center of the city. At the rally, 
directors of the Popular Democrat- 
ic Union, an umbrella group that 
organized the rally and represents 

200.000 farm workers, asked the 
Constituent Assembly to support 
land redistribution. 


Burford Denies Acting 

EPA Chief 



as 


By Howard Kurtz 

Washington Paa Soviet 

WASHINGTON — Anne 

. -. „ . . . „ McGill Burford, in me of her first 

ram the past, and is now rcapmg_ pflyjg statements since she re- 
me results. _ signed as head of the Enviroamen- 

“The Nicaraguan revolution is tal Protection Agency in March, 
the fruit of bad UJ5. policy in- - contends that she did nothing im- 
duding decades of support for the proper in office. 

Somoza dictatorship overthrown [q testimony prepared for delzv- 
by the leftist Sandinists in 1979, he ery Wednesday before a subcom- 


said. 

'■ One of the nine members of the 
ruling Sandinist National Libera- 
tion Front, Mr. Ortega also serves 
as coordinator of the three-man 
government junta and is in effect 
the head of state. On Tuesday, he 
addressed the UN General Assem- 
bly in New Yorik. 

. His interview was one. of a wide 
range of contacts planned dari ng 
the New York visit that Mr. Ortega 
said be hoped would hdp influence 
U.S. public and congressional 
opinion. 

Acknowledging that outside in- 
terest in Nicaragua, and outride 
opposition to UJL policy there, had 
appeared to wane in recent weeks, 
be said an “appeal to international 
public opinion, and U.5. domestic 
opinion” was one of the few ways 
lot to avoid a direct confrontation 
between Nicaragua and the United 
States. . 

Nicaragua’s current policy, Mr. 
Ortega said, ’is “to continue pro- 
moting dialogue, a political solu- 
tion to the problems” of Central 
America. But the US. answer so far 
to Nicaraguan 'peace overtures, be 
said, has been warships, “North 
American soldiers to surround us, 
and now, planes to bomb us.” 


mittee of the House Energy and 
Commerce Committee, Mrs. Bur- 
ford denied that she had delayed a 
proposed $6-m3Hon cleanup grant 
for the Stringfeflow Add Pits in 
southern California because the 
grant would have helped former 
Governor Edmund G. Brown Jr., a 
Democrat, in Ms race for the U.S. 
Senate. 

Mrs. Burford said she had first 
learned “anything of substance” 
about the Stringfeflow grant when 
she was flying to California last 
year to announce the grant at a 
press conference. 

After reviewing briefing materi- 
als, she said, she decided to delay 
the “grant because she questioned 
why CaKfonna was not sharing half 
the cost and why no enforcement 
action had been taken against cor- 
porations that had deposited haz- 
ardous wastes at the dump. 

She also said “there was no im- 
minent threat to public safety or 
welfare,” a point that California 
citizens' groups have disputed. 

A UA Justice DaMrtmen! re- 
port last month, while cond uctin g 
that there was “no competent evi- 
dence” that Mrs. Buford had held 
up the grant for political reasons, 
said there was conflicting testimo- 
ny about her actions. 


The report said two witnesses 
attending a luncheon aboard a 
yacht in August 1982 recalled Mrs. 
Burford's suggesting that she 
would delay the Stringfeflow grant 
to avoid aiding Mr. Brown’s cam- 
paign. A White House memo also 
reported that Mrs. Burford had 
said, “m be damned if I am going 
to lei Brown take credit for thaL” 

Mrs. Burford, questioned by the 
committee about the memo, said 
she did not recall making the spe- 
cific statement but admitted: “I 
may wdJ have made a flip state- 
ment about Governor Brown at 
that time. But it had absolutely 
nothing to do with my derision not 
to make the Stringfeflow grant in 
July of last year.” 

She also testified that she had 
been “prudent” in using the EPA’s 
$1 .6-billion Superfund for cleaning 
up hazardous wastes, but she con- 
ceded that critics have assailed her 
for moving too slowly and said that 
“not all of this criticism is unde- 
served.” 

Mrs. Burford also said she had 
delayed placing hazardous aban- 
doned mining sites on the EPA's 
priority Superfund cleanup list be- 
cause the law had beeeu unclear on 
that point. She acknowledged that 
this had led to criticism that the 
EPA had ignored asbestos con- 
tamination at a Globe, Arizona, 
mobile home park. The agency of- 
fered to buy out the park’s resi- 
dents after- Mrs. Burford resigned. 

She said she rejected attempts 
“to construe my position on the 
mining waste issue as a case of 
bowing to the supposed influence 
of the mining industry.” 
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Leaders of the country’s six po- 
litical parties agree that it would be 
difficult for the assembly to com- 
promise cm (he articles. The depu- 
ties are split, 30 for redrafting the 
articles to support the land pro- 
gram and 30 against changing 
them. 

Despite fears that Tuesday’s 
demons trad cm would be disrupted 
by either the far right or the left, it 
proceeded peacefully. 

Jorge Camacho, one of the direc- 
tors of the Popular Democratic 
Union, has received telephone 
threats and warnings to leave El 
Salvador in the last two weeks. 
However, at the rally Tuesday, be 
ran up through the line of marchers 
leading chants. He wore a bullet- 
proof vest under his shirt. 

“You see what we can do.” he 
said. 


By Paul Taylor 

Washington Past Semce 

AUSTIN. Texas — In the three 
years since President Ronald Rea- 
gan carried every Southern state 
except his opponent's native Geor- 
gia, Republican fortunes —except 
for his own —have generally gone 

sour through the region. 

The Democrats picked off Vir- 
ginia’s governor’s mansion in 1981 
and two more, Texas and Arkan- 
sas, Iasi year. If former Governor 
Edwin W. Edwards unseats the Re- 
publican incumbent. David C. 
Treea; in Louisiana on OcL 22 — 
and the polls show him in the lead 
— it would reduce the ranks of 
Republican Southern governors to 
Lamar Alexander of Tennessee. 

Moreover, the region’s 1984 U.S. 
Senate races seem equally ripe for 
the Democrats. Tennessee, North 
Carolina and Texas bead the par- 
ty’s list 

But a discordant note emerged 
from the political talk at a three- 
day meeting of the Southern Gov- 
ernors Association here. Almost 10 
a man, the chief executives said 
they believed Mr. Reagan is as 
strong or stronger in their slates 
than he was in 1980. 

“If the election were held today, 
he'd be the favorite in most of the 
Southern states he carried in 1980,” 
said Governor Charles S. Robb of 
Virginia, a Democrat, who is asso- 
ciation chairman. 

Mr. Alexander said that if Mr. 
Reagan's Democratic opponent in 
1984 is Senator John H. Glenn the 
race might be as close in Tennessee 


as it was in 1980, when Mr. Reagan 
carried the state by just 4,710 votes, 
but if his opponent is former Vice 
President Walter F. Mbodale, the 
margin would be higher. 

“Reagan is still personally popu- 
lar in North Carolina; and if the 
economy keeps getting stronger, 
he’ll be in better shape,” Governor 

James B. Hunt of North Carolina, a 
Democrat, said. 

“He’s soil strong in Florida," 
Governor Robert Graham, a Dem- 


ocrat, 

The only governor here who 
seems eager to take on the presi- 
dent is the host. Governor Mark 
White of Texas, a Democrat But 
instead of attacking the presddeau’s 
economic policies, as tbe Demo- 
crats did in 1982, Governor White 
is focusing Ins barbs more narrow- 
ly. 

He criticized Mr. Reagan for 
failing to assist drought-stricken 


west Texas ranchers and likened 
the administration’s modest aid 
package to south Texas, where the 
border economy has been ravaged 
by devaluation of the Mexican 
peso, to “the emperors of Rome 
handing out aspirin to the Chris- 
tians after they’ve been mauled by 
the lions.” 

Thai sort of oratory is rare 
among Southern Democrats now, 
however, and for good reason. 

A poll of 1,000 Southern voters 
taken at tbe end of July by Darden 
Research, an Atlanta polling firm, 
showed Mr. Reagan’s approval rat- 
ing on tbe handling of the economy 
had shot up to 54J5 percent from its 
low of 33.4 percent just six months 
earlier. 

The Darden poll also showed 
that Mr. Reagan would defeat Mr. 
Mondale, 58 percent to 38 percent, 
and Mr. Glenn, 54 percent to 41 


percent, in the South. In January, 
both Democrats were narrowly 
ahead of the president In intra- 
pany sparring in the latest poll, Mr. 
Glenn led Mr. Mondale. 50 percent 
to 44 percent. 

There is disagreement, however!, 
on whether the Democratic bold on 
Southern governorships will make 
a difference in the presidential 
race. Qai bourne Darden of the 
polling company said. “Tbe day of 
the positive endorsement making a 
difference is long gone.” 

But George Shipley, a Demo- 
cratic pollster based in Austin, said 
he thought aggressively partisan 
Democratic governors throughout 
the region could make a difference 
in the 1984 presidential race. 

“The South is the only place tbe 
Democratic Party can go to put 
together an electoral majority.” he 
said. 


Reagan Doesn't Think Watt Will Step Dawn, Speakes Says 


The Associated Press 

WASHINGTON — President 
Ronald Reagan does not expect 
Interior Secretary James G. Wait 
to resign and considers the matter 
closed, the White House spokes- 
man, Larry M. Speakes, said 
Wednesday. 

Mr. Watt has been under fire 
since last week, when he character- 
ized several appointees to an advi- 
sory panel as “a black, ... a wom- 
an, two Jews and a cripple.” 

On Monday, Mr. Reagan said in 


an interview with the New York 
Post that he would leave it up to 
Mr. Watt whether to resign. But 
Mr. Speakes said Wednesday: “It's 
behind us.” 

On Capitol HiD. the Senate ma- 
jority leader, Howard H. Baker Jr., 
Republican erf Tennessee, said that 
sentiment against Mr. Watt may 
have crested. 

But leaders of the minority Dem- 
ocrats, unwilling to lay tbe interior 
secretary’s remark to rest, maneu- 
vered to force a vote on whether he 


should 


even 


resign. That vote, which 
some Republicans concede 
could go against him. may come 
within tbe next few days. 

Mr. Speakes had said that public 
sentiment, as measured by calls 
and telegrams to the While House, 
was running heavily against Mr. 
Watt last week, although be bad 
declined to reveal specific figures. 
While continuing to refuse to pro- 
vide any specifics. Mr. Speakes said 
Wednesday, “It’s kind of evening 
up now." 


/IN ABU DHABI THE MOST DEMANDING TRAVELLERS^ 

STAY INTER- CONTINENTAL 

Situated next to the new diplomatic and government complex, the Abu Dhabi 
Inter-Continental Hotel provides incomparable facilities including a health 
club, lighted tennis courts and air conditioned squash courts. Fully equipped 
businessman s centre, convention and meeting facilities up to 1.000. 

Hotel Abu Dhabi Jnter-Continental, Abu Dhabi, U.A.E. 
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Makkah. Muscat, Peshawar, Rawalpindi, Riyadh. Tail, and 80 other great Hotels around the world. 





“I can’t allow myself to be late 
for a Lufthansa flight. ” 


This is an authentic passenger statement. 




Lufthansa 

German Airlines 
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Walesa Tape May Signal Harsher Line 


By Dan Fisher 

Los Angela Times Service 

WARSAW — Some analysts 
speculate that the decision by the 
Polish authorities to broadcast a 
upe recording in which Lech Wa- 
lesa supposedly talked about in- 
vesting more than SI million is part 
■i£ a harsher ideological fine. 

In the government’s most brazen 
attempt yet (o discredit the former 
Solidarity leader, a recording of an 
alleged conversation between the 
unionist and his brother was broad- 
cast Tbesday night on national tele- 
vision. 

.It was undear why the regime 
chose to air the questionable tape 
for the first time now, almost ayear 
after word of its existence was first 
leaked by government sources to 
'.be Western press. 

But sense experts suggested it 
might figure in a tougher ideologi- 
cal line the authorities have adopt- 
ed in the buildup toward a possible 
confrontation between “pragma- 
tists” and “hardliners” at a plenary 
meeting of the Communist Party 
Centra] Committee in mid-Octo- 





because erf the tape's questionable 
deity. If t£e recording had 


UnMAmUtnoind 

Lech Walesa being interviewed in Gdansk recently. 


per. 


The half-hour television special 
Tuesday depicted Mr. Walesa as 
foul-mouthed and greedy, worried 
most about ensuring bis finanrini 
security by the smart investment of 
various international cash prizes 
awarded him before and after mar- 
tial law. He refers specifically to 
investing his funds in the Vatican 
bank. 

Mr. Walesa, who watched Tues- 
day’s progr am , afterward repeated 
his charge that the recording was 
fabricated and said be was consid- 


ering'^ ringing the case to court or 
something like that.” 

The government claims the re- 
cording was made a year ago at 
Arlamow, an isolated government 
lodge in southeastern Poland where 
Mr. Walesa spent much of his 12 
months in martial-law internment. 
His brother,. Stanislaw, allegedly 
made the recording without the 
unionist knowing it. Aconding to 
the television report, police confis- 
cated the recorder and the tape 
after the meeting. 

Mr. Walesa has confirmed that 
he met with his brother at Arlamow 
and that Stanislaw made a “short” 
tape recording of the session. But 
the Solidarity leader says that the 
government’s recording is differ- 
ent. 

Several persons who watched 


’s broadcast said they be- 
lieved die recording to be fake. 

“About. 70 percent of what I 
heard was not -his voice,” said a 
former broadcaster! He contended 
he could hear the points where the 
recording had been doctored. 

The government had reportedly 
wanted to broadcast the recording 
late last year, but scrapped the plan 
at the last minute. It apparently 
feared that such a broadcast at that 
time, less than a month after Mr. 
Walesa was released from intern- 
ment in a supposed gesture of na- 
tional recon alia tian, might back- 
fire. 


Subsequently, officials tried re- 
peatedly to “plant” the recording 
or a transcript with the Western 
media, which resisted the efforts 


authenticity, 
been reported first in the Weston' 
media, it would have substantially 
increased the story’s credibility 
with Poles. 

The authorities also tried to use 
the alleged conversation between 
the Walesa brothers to drive a 
wedge between the Solidarity 
rf>aip m a n and Poland’s Roman 
Catholic Church. Prominent lay 
Catholic sources said the recording 
was played for the top church lead- 
ership and an attempt was evm 
made by a government official to 
deliver a copy to the Vatican. 

Last spring, printed transcripts 
of the alleged conversation were 
widely distributed anonymously 
among correspondents, former Sol- 
idarity activists and other influen- 
tial Poles. The transcripts, while 
similar to the recording played on 
television Tuesday, were not identi- 
cal Words were changed and put in 
a Afferent order, and other words 
and phrases were missing from one 
or the other version. 

The Polish authorities have re- 
cently stepped up their attacks on 
Mir. Walesa. Less than two weds 
ago, another television special fo- 
cused on some of the unionist’s 
most aggressive statements from 
the 16-month Solidarity period. 

■ Priest Calls Tapes ‘Rigged’ 

The Rev. Henryk Jankowski, the 
Walesa family priest, said Wednes- 
day of the alleged tape recording, 
“It disgraces the authorities that 
they stoop so low in an attempt to 

destroy someone This lias beai 

rigged,” Reuters reported from 
Warsaw. 
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East German border guards dismantlin g deadly shrapnel weapons along -the frontier near Udzen, West Germany- 


Cautious as East Germans Remove 


_ s : 


By Ralph Boulton 

Rattor 


Ulster Breakout Is Linked to Fear of Informers 


By Peter Osnos 

Washington Post Service 

BELFAST — In the gray-green 
pallor of Belfast's crimmal coart- 
rooms in an atmosphere of uneasy 
quiet, the trials continue of more 
ihan 30 persons charged with seri- 
ous crimes in behalf of Irish terror- 
ist groups. 

Their accusers, locked away in 
protective custody, are former 
comrades turned informers — “su- 
pergrasses” they are called — 
whose uncorroborated testimony 
'.'□Ad send many of them to prison 
for life. 

It is trials like these, and 20 oth- 
ers or so scheduled in the coming 
months, that were the reason Sun- 
day’s mass breakout from the Maze 
prison near Belfast by members of 


the Irish Republican Army was, 
authorities believe. 


as desperate as 

it was daring. 

! In its continuing war with the 
British government, the IRA 
Showed this week that it can still 
mount a spectacular feat of defi- 
ance, making a mockery of security 


at what was supposed to be an 
escape-proof institution. There are 
stiB 19 men at large. 

Bot the breakout does not offset 
the damage done recently to the 
IRA and its Protestant paramili- 
tary adversaries by the ponce's suc- 
cesses with the use of informers. 

In all, according to a Royal Ul- 
ster Constabulary spokesman, 
more than 300 persons have now 
been, charged with terrorist of- 
fenses since the use of informers 
began on a wide scale about 18 
months ago. In < ~ m< * trial this sum- 
mer, 35 persons were convicted” 
almost entirety because of the testi- 
mony of Christopher Black, a long- 
time IRA guerrilla who was grant- 
ed immunity. 

Those facing trial, the spokes- 
man said, now r e p r esent a “signifi- 
cant proportion” of the active 
strength of the republican and loy- 
alist para-militaxy groups. And 
while especially in the aftermath of 
the Maze escape, no one would 
hazard that the Moody sectarian 
struggle in Northern Ireland is end- 
ing, figures on violence have 


dropped this year to thdr lowest 
point since 1970. 

There may be other factors re- 
sponsible for the improvement, but 
the view of legal specialists, clergy- 
men and moderate politicians is 
that the use of informers has had a 
major impact. 

Arrests have depleted the para- 
military forces in Belfast and Lon- 
donderry in particular. But 
throughout the province, police 
say, the organizational and plan- 
ning structure of the groups has 
been damaged by the discovery 
that so many people are prepared 
to abandon their pledge of total 
loyalty. 

About 30 supergrasses have been 
recruited thus far with promises 
that, in addition to immunity in 
most cases, they and their families 
will be resettled in a “friendly 
country,” provided with a new 
identity and a job. Mice deny 
allegations that they bribe the de- 
fectors outright, con tending that 
money is provided them merely for 


meats to supergrasses undoubtedly 
has its unsavory ride and many of 
the legal shortcuts involved are 
proving controversiaL 

Even admitted murderers have 
been given e x t r aordinary leniency 
in return for talking . An informer 
from the Irish National Liberation 
Army, convicted of five murders, 
six attempted murders and 74 other 
offenses, had his life sentence re- 
duced tO an undisclosed minrninm 
to be spent in an English jafl. 


onetbdess. the use of induce- 


However, it is the judicial proce- 
dure of the trials that has aroused 
the most criticism. For a decade, 
terrorist cases in Northern Ireland 
have been heard without juries an 
the ground that the chances for 
political interference and intimida- 
tion are therefore greatly reduced. 
The judges in supergrass cases have 
determined, moreover, that there is 
precedent in British c omm on law 
for permitting uncorroborated tes- 
timony against former accom- 
plices. Tins that the only 

evidence in many cases is the word 
of a angle informer. 


BONN — West Germany wel- 
comed Wednesday the removal of 
lethal shrapnel guns on the East 
German border, but security offi- 
cials expressed skepticism that the 
Communist authorities would al- 
low any relaxation on the tightly 
guarded frontier. 

The Interior Ministry said about 
8 kilometers (5 miles) of border had 
been cleared of SM-70S, which ex- 
plode and scatter shrapnel when 
triggered by trip wires. The secre- 
tary of state for intra-German rela- 
tions, Ottfried Henning, said in a 
radio interview that he had been 
informed that all the guns would be 
removed. But other officials cau- 
tioned that East German intentions 
were not yet dear. 

The devices were first installed in 
1971 to complement fences and 
mine fields and now cover over a 
third of the 1300-kilometer (800- 
mile) border. Further stretches 
were added this summer to deter 
would-be refugees. 

Diplomats said the move ap- 
peared to be part of a package of 
concessions after the granting of a 
1 -billion-mark ($400,000) West 
German, credit to East Germany 
thin summer. The Communist au- 
thorities also announced new mea- 
sures Tuesday to ease human con- 
tacts between the two states. 


of “Gomans shooting Germans” 
on the frontier has been a highly 
emotional issue m West Germany. 

East German sources in Bonn 
made it clear that border security 
was a top priority for East Berlin. 
“The strength of the border is not 
just a security matter. It is also an 
economic factor,” one East Ger- 
man The ft"**! Knlr in East 
Germany’s border fortifications, 
the B erim Wall, was bufit in 1961, 
largely to hah a stream of refugees 
(hat was crippling the country’s 
economy. 

West Goman border guards also 
expressed skepticism about the re- 
moval of the SM-7Qs. 


higher fences woe erected and 
equipped with the SM-70s. West 
German border guards said the 
new system has drastically cut the 
number of successful escape at- 
tempts. 

However; an East German guard 
working on tbe new fence fled un- 
banned across the border to the 
West Wednesday, Bavarian offi- 
cials said. They said be reported 
that no scatter guns had been at- 
tached to the fence and no mines 
laid at its base. The Ad fence had 
both. 

Tuesday, East B erlin said it was 


OLIVETTI ELKTRONK TYPEWRITERS 



BORN TO OUTLIVE ALL 
THEIR CONTEMPORARIES 


Olivetti designs today’s electronic type- 
writers with a technology that keeps abr- 
east of change. An Olivetti prerogative. 
This is why they never grow old. 

Olivetti produces the 
biggest range of elec- 
tronic typewriters, with 
models to suit different 
needs, quality-wise and 
quantity-wise. All of 
them feature numerous 
automatic control, cor- 
rection and editing fa- 
cilities for producing 




perfect typescript lay- 
out in a variety of type- 
faces - the daisy wheel 
printing element can 
be changed instantly. 



They can also be linked to a communi- 
cation system to dialogue with other type- 
writers, with other equipment and they can 
be integrated into an office automation en- 
vironment. 

Your typewriter can 
develop as your com- 
pany’s needs grow and 
yet it can still be used 
like your old conven- 
tional typewriter. 

These are some of 
the reasons why Olivet- 
ti electronic typewriters 
represent a sound in- 
vestment as demon- 
strated by the success 
they are meeting with 
throughout the world. 


Olivetti 

brains & beauty 


‘ “The SM-70s are particularly 
disliked here because of thdr rather 
gruesome effects, and complete re- 
moval would be a strong symbolic 
gesture,” a diplomat said. “We 
must wait and see.” The SM-70s, 
usually attached to fences at chest 
height, scatter shrapnel from a fun- 
nel and can IriD or maim. 


“We should not be too euphoric. 
We were delighted when they start- 
ed removing mine fields in the 
1970s, but the next thing we knew 
they were Ttwdallmg the scatter 
bombs,” a border guard spokes- 
man in Kassel said. He confirmed 
that the removals so far appeared 
to be permanent arid not just a 
repair operation. Conncetmg wires 
had also been taken away. 

A spokesman for the border 
watch in Munich said there were no 
signs yet that new fortifications 
were being installed, bat added: 
“The East Germans are very thor- 
ough indeed about their border in- 
stallations and I can’t believe they 
will leave gaps. If technical appara- 
tus like the SM-70 were removed, 
they would need many more 
guards.” 

He said the East Germans had 
started to install more “early-warn- 
ing” systems to expose Stint bor- 
der-crossers before they reached 
the final fences, but it was imtikdy 
the guards would depend on them 
and dispense with other devices. 


dreri under 14 to exchange a mini- 
mum 730 Deutsche marfat ($3) a 
day into East German currency 
during wits. It would also provide 
legal channels for applications to 


emigrate and jean relatives in the 
West • 

The conservative Hamburg 
newspaper Die Welt described. the; 
moves as a success for Chancellor . 
Helmut Kohl's East-Wen policies. 
“The billion-mark credit has 
brought East Berlin to concessions. 
Further financial requests will soon 
be presented in Beam,” it said. 

But dt plnmaig said there was no 
discussion of farther credits and. 
the humanitarian measures an- 
nounced by East Berlin s© far. 
would not justify any such canoes-. - 
skxl Political observes said Mr. 
Kohl was tikdy to be disappointed 
that the East German leader; Erich 
Honecker, had not rednoed the 

minira m n rg qnrrMwnl fnr~ 


. t 




was almost doubled in 1980. 


Bonn government sources said 
removal would have meaning only 
if the East German guards' orders 
to shoot were withdrawn. The issue 


Last autumn and this spring the 
Communist authorities rapidly dis- 
mantled mine fields and removed 
double fences over long stretches of 
the border. In their place, single, 


Plumes of Smoke on Soviet Island 
Leave U.S. Intelligence in a (loud 


United Press Inumational 


WASHINGTON — Intelligence experts have carefully studied 
pictures taken from space Of giant pfaimes of smoke rising from a 
remote Soviet island above the Arctic Cade, but stS do-not know 
what the pictares represent 

“Something happened there . . . several times” early tins year, an 
intelligence source said “But we just don’t know what it was.” Hie was 
referring to mysterious plumes of smoke, one rising almost four miles 
(6.5 kilometers) into the air and another that trailed horizontally for 
more than 150 miles. 

. The pictures were taken randomly inTdnirary, March and April by 
two US. weather satellites, operated by the National Oceanic and 
Atmospheric Administration, as they passed over Bennett Island. The 
island is in the East Siberian Sea, part of the New Siberian Tdanri 
group, 350 miles north of the Siberian coast 

Ui>. intelligence experts considered the possibility the smoke 
plumes indicated Soviet weapons tests or some unex plai n ed man- 
engineered activity. They also said that the plumes couldhaye been of 
volcanic origin, although geologists say that the area has no known: 
volcanic histoiy. 

Military sources reported that Penta g on intelligence experts "had 
the opportunity to loci at the photographs and were not able to draw 
any conclusions. The cause remains unexplained” . 

Other intelligence sources reached the same judgment. 
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folds Its j 


U.S. Army Mass-Burial Training Raises a Furor 


.S. Panel 


-• Mr*:- - . ■ 




By James M. Markham 


New York Tima Service 


BONN — For more than a year 
the Reagan administration's inter- 
national public relations specialists 
have been trying to persuade West 
Germans that Washington consid- 
ers a limited nuclear war unthink- 
able. 

That carefully nurtured effort to 
undo the damaging impact of tiie 
administration’s early, casual talk 
about limiting a nuclear war to Eu- 
rope was jolted last Friday in the 
pages of Stars and Stripes, a daily 
newspaper that calls itself an “au- 
thorized unofficial publication of 
the US. armed forces.” 

The story cm page 9 by Bob 
Wood, a staff reporter, started: 
There were no flowers, few 
mourners and tittle ceremony 
Tuesday as members erf Hanau’s 
26th Supply and Services Company 
trained for the (ask of burying 
American sendee members ” 

The headline that ran across the 

5 of the page was more arresting: 
ait Practices Mass Burial Proce- 
dures.” Two photographs showed 
American soldiers in the town erf 
Hanao and the bulldozed grave 
containing “the body of a simulat- 
ed casualty.” 

Mr. Wood’s article related that 
the burial training, conducted last 
week during NATO exercises, was 
the first ever undertaken by the 
army during the annua] fall maneu- 
vers. 

He quoted Staff Sergeant Isiah 
Gibbs as saying, “Mass burials 
would be resented to only in case of 
massive loss of life.” 

Because Stan and Stripes is 
widely read here, and not just by 
soldiers, it did not take long for 
West Germans to react. 

The first outcry came from the 
Frankfurt chapter of the Greens, 
the party of the aims protesters, 
which denounced the nearby exer- 
cise as “macabre” proof that “all of 
ape is foreseen as a mass grave 
and the lives of thousands of mil- 
lions of men are considered as a 
maneuver mass’ whose orderly dis- 
posal is now being practiced.” 

In an editorial titled “Deep 
Graves," Frankfurter Rundschau, 
daily that supports the opposition 
Social Democrats, asked indig- 
nantly: “What really is going on in 
the beads of people responsible for 
such 'exercises’? Sensitivity for ci- 
vilians and thdr fears has never 


been a strong point of the military. 
And tins kind of tiling, a demon- 
stration erf this insensitivity; can 
only inspire fear and quaking — 
before the specter of a nuclear 
war” 

On national television. Martin 
Schulze, a commentator, asked: 
“Doesn’t the American military 
understand that in the Federal Re- 
public we are having a serious dis- 
cussion about the very existence of 
our future? Don’t they realize that 
with such macabre practices they 
are suggesting that nuclear war is 
increasingly likely?” 

Mr. Schulze concluded: “How 
would the American government, 
or for that matter the German gov- 
ernment, have reacted if the peace 
movement had decided to stage 
such a spectacle in Germany 
against the deployment of nndear 
weapons?" 

In Bonn, West Germans en- 
gulfed the UJS. Embassy in angry 
phone calls, and Ambassador Ar- 
thur F. Burns, according to a staff 
member, “hit the roof, in his quiet, 
inimitable way.” 

The ambassador has been mak- 
ing strenuous efforts to keep U.S. 
military personnel, physically and 
otherwise, out of the anguished 
West German debate over unclear 
weapons. 

Colonel Richard L. Horvath, the 
editor in chief of Stars and Stripes, 
said he was “the new guy on the 
block,” having been in his job for 
six weeks. 

“If we were to have that story 
again, we would have looked at it 
and covered it," he said in a tele- 
phone interview. 

Other UU. military spoke smen 
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U.S. soldiers, in a Stars and Stripes newspaperphoto^traiii 
in mass burial procedures at Hanan, West Germany. 


units from the burial exercise. 

Major Cecil Green, a deputy 
public affairs officer for the V 
Corps, said the grave detail was not 
an integral part of its Confident 
Enterprise maneuvers, but rather a 
-—•lid bit of initiative by tfae'2£th 
ity and Services Company, 
ajor Green added: “It has no 
connection with nuclear war at aD.” 


which it called “not helpful andnot- 
“cessaiy,” The Associated Press' 
reported from Bonn. - 
Peter Boenisch, the govern- 
ment's chief spokesman, the 
comments at a routine newseonfer- 
euce. 


■ Bonn Criticizes Exercise 
The West German government 
Wednesday criticized the U.S. 
Army for the mass burial training, 


■ “ inuuhuYI 

Jfbgen Rachardt, said Vest. Ger-.' 
man authorities had not' been in-' 
formed before the oper ati on arid.' 
considered such advm« “jjeitiw 
sensible nor necessary.’’ V 

“These are not the things that’ 
one must plan and exercise mitf- . 
tarily,” Mr. Rdchaidt sad. * 


Iraq Says Iran Aims to Block Plaj 




Rouen 

— Iraq said 
Wednesday that Iran has threat- 
ened to restrict shipping in the Gulf 
as part of a campaign to prevent 
me delivery to Baghdad of French 
Super Etendard planes armed with 

Exocet missiles. 

Iran said Tuesday that it would 
restrict shipping in the Gulf by 
sealing the_ Strait of Hormuz if . 
Arab states in the area continued to 

allcwtiuar porte to be used by ships 
delivering weapons to Iraq. 


paign to create “an international 
fuss against the Iraqi-French deal,” 
said an Iraqi official. “Iran aimt at 
preventing France from supplyin g 
the five Super Etendards.” 

France has said that it p lan* to 
ddiver the planes'to Iraq, but there, 
has been no official word that they' 
have arrived. ° 


di Arabia, Bahrain, Qatar, and titej. 
United Arab 


■ C-S. Protests Iran Threat 


The threat was part of a cam- 


The latcstlramau threat- to 
the strait, tinooghwbich moist WGd- 
dle East ofl passes, was made by 
President Alt Khamenei. Apart 
from Iraq, Arab states that have 
ports on tne Gulf are- Kuwait, Sao- . 


The . United State*; _____ 
ban’s latest threat.to restrict. ; 
ping in the Gulf!, said -Wednesday it' 
would view any attempt te i Safece 1 
with peaccfulnavigatMHrtiKiewjth. 
gone concern, ; Reulers raxHtcd* 
lrom-WashingtewLij. ^ ^ ' ! “ ’’ 

The State Dejiartesfiffit spoke* ■ 
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Expelled Ghanaians 


Returning to Nigeria 


Ikspite Crime and Poverty, Lagos 
Dram Many Sena Home in January 


By Gifford D. May 

‘ New York Times Service 

LAGOS \Vhcn he graduated 
from a Presbyterian secondary 
school in Accra; Ghana, two years 
agiv Michael .AdSoir then 24* hoped 
lo go into bnsmess. But given the 
sickly State of the economy, even 
the best job he was offensd would 
have paid- him in a month only 
enough to buy food for about a 
weet 

So Eke many young flb«nirii»ny 
at that tune, Mr. Aikk> ram* - to the 
Nigerian capital. He' found work in 
Lagos as . an- apartment house 
gpwd, ami da his salary he was able 
to afford food, sheher, new ctothes 
and such small luxuries as a porta- 
ble r ad io. There was even, a Hole 
money left over to send home to his 
family occasionally. . 

Then, one morning last Jaonaiy, 
he switched on bis radio and heard 
that all illegal aliens wen; to leave 
the country withm two weeks. 

“I wasn't angiy,” Idle. Addb re* 
called. “I was afraid. I was afraid of 
vhat the Nigerians tmghtdo, that 
they might beat me orKH me. Ni- 
gerians are hard to understand." 

Packing up bis meager posses- 
sions, Mr. Addo joined about two 
nriffiofi other West Aftxans who 
left Nqeda in the largest mogmlioa 
in (he recent histoiy of the African 
continent. 

But Mr. Addo went bade to Gha- 
na for only a few months. "Things 
just get worse and worse there," hs. 


said. “Livmg costs keep goaug up 


and wages keep going down. So 
took the rid: and came back.” 

Although there are no figures on 
how mady of (ha illegal aliens have 
retuzzKxL H is far from difficult to 
End veterans of the winter exodns 


m 


"Of my five best friends here 
before the expoWon," saidWiffiam 
Oppon. 27, a Ghanaian teacher 
now woriring as a servant in the 
home of a Western diplomat, 
“three are bade and the other two 
have written me asking whether I 
think they should return. Every- 
body’s coming back." 

Many of these wodeere are no 
longer in Nigeria illegally, however. 
Nigeria is a member of the Eco- 
nomic Community of West African 
Stales and one of that organiza- 
tion's principal jpoinls of agree- 
ment is that citizens of member 
commies be allowed to move freely 
across West African borders. 

“When I first came here,” said 
Mr. Addo, “I had a visa and wotk- 
mg papers. But! didn’t bother to 
reaewthem when they expired. No- . 
body did. So eventually, I suppose; 
1 was an filial alien." 


Other West Africans say they 
came to Nigeria illegally only be- 
cause getting the proper documen- 
tation from their own governments 
was more difficult, toci longer and 
. was les« certain simply “dash- 
ing," or bribing, an official or two 
at the border. According to some 
estimates as many as 5,000 West 
Africans continue to cross illegally 
into Nigeria every month. 

Lagos is an unlikely land of op- 
portunity. Much of the city is a 
sprawling slum, violent crime is rife 
and base municipal services are 

Ittrlring 

' None of that makes much differ- 
ence to the immig rants. “life is 
easier in Lagos,” said Grace Afful, 
a 29-year-old Ghanaian. “Life is 
better. If you get the money, you 
can buy anything yon want here. In 
Ghana, even if you get the money, 
there is nothing in the stores or the 
markets to buy with iL" 

The emulsions are a sore subject 
far the Nigerian government Offi- 
cials say Nigeria was only doing 
what any sovereign nation has the 
right to do. 

“This country has laws, immi- 
gration laws, and if yon want to 
come here you are welcome, but do 
it according to the laws,” said 
Umarn DQdco, a government min- 
ister and one of President Sbehu 
ShagaxTs closest advisers. “We ex- 
pelled illegal aliens. The operative 
word is illegal.” 

Mir. Dikko and other govern- 
ment spokesmen acknowledge that 
they may not have handled the 
matter as well as they might have. 
Critics of the government charge 

that much of flip hardship itifliftted 
on the aSens coaid have been 
avoided amply by giving them 
more than two weeks to pack up 
and get out. 

That argument overlooks . the 
probability that, given sufficient 
time; many of the aliens would very 
likely have found an illicit means to 
regularize their status. 

The reasons why the government 
decided, at that particular time, to 
expel the undocumented foreigners 
remain somewhat murky. 

Some beheve that strategists m 
the Shagari administration thou 
it would be a popular move; one 
that would win support for the ful- 
ing National Party of Nigeria in 
this surmneria elections. 

like foreign workers in other 
countries, the Ghanaian and other 
aliens have been blamed fox con- 
tributing to Lagos^s high crime rate 
and for faking jobs that Nigerians 
might otherwise EEL 
“A Ghanaian wifi take any kind 
of work," Mr. Oppon said. “And 



U.S. Budget Office Pressured EPA 
To Help Industry, Former Aide Says 


West Africans, mostly Ghanaians, crowded Lagos harbor after then- expulsion in January. 


they will do the job better and for 
less money than you would have to 
pay a Nigerian. The Nigerians 
don’t like to see that.” 

In the mouths since the expul- 
sions, Ghanaians in Nigeria say, it 
has become even more difficult to 
get legal documentation at home. 

Finding a job in Lagos is also not 
as easy as it once was. “Nigerians 
have no fears about hiring a Gha- 


naian who doesn't have his per- 
mits,” Mr. Oppon said. “But whites 
now do.” 

Despite such problems, the Gha- 
naians add that they have no re- 
grets about having come. “Tm 
looking for a job, any kind of job," 
said Mr. Addo, “and I'm trying to 
get a resident visa." 

The immigrants say, too, that 
they have not been molested since 


their return. “When they first told 
us to leave, some people were very 
bad," said Bernard Baba, a 3ft- 
y ear-old Ghanaian. “U they would 
catch you, they would beat you up. 
Bnt recently things have been bet- 
ter. Maybe they’ve been distracted 
with their elections." 

“At least in Nigeria," be contin- 
ued, “you can feed yourself. At 
least here you've got a chance." 


By Mary Thornton 

Washington Post Service 

WASHINGTON — The former 
chief of staff at the Environmental 
Protection Agency has testified 
that President Ranald Reagan's 
Office of Management and Budget 
leaked proposed changes in envi- 
ronmental regulations to industry 
and brought “tremendous pres- 
sure" on the EPA to make regula- 
tory changes desired by industry. 

John E. Daniel, a senior adviser 
to Anne M. Burford, administrator 
of the EPA until her resignation in 
March, appeared Tuesday before 
the Overright and Investigations 
Subcommittee of the House Energy 
and Commerce Committee. He 
also told the committee that the 
budget office stalled, tried to re- 
verse or altered EPA regulations on 
water quality, uranium nrin fatting*; 
and air quality standards. 

Mr. Daniel described one case in 
which, he said, Mrs. Burford decid- 
ed to issue regulations over the ob- 
jections of (he budget office: 

“That evening I received a call 
from an OMB official — Jim Tozzl 
He said ... there was a price to pay 
for doing what we had done and we 
hadn’t begun to pay."- 

Mr. Tozzi, then deputy adminis- 
trator for information and regula- 
tory management, is no longer at 
the budget office. He amid not 
immediately be reached for com- 
ment 


In his testimony Mr. Daniel said 
there was frequent evidence of the 
budget office’s taking the industry 
line in reviewing proposed regula- 
tory changes. He said some of its 

analyses had been “so technical 
they would have come from some- 
one other than OMB staff. They 
would have had to come from the 
regulated companies. I have re- 
ceived calls from regulated indus- 
tries where they had knowledge of 
the [unpublished] regulations.” 

Mr. Daniel said he knew of one 
instance in which be believed the 
budget office bad leaked to indus- 
try proposed changes in rules in- 
volving high-level radioactive 
wastes. In late 1981, Mr. Daniel 
said, a lobbyist from the General 
Electric Corp. called the EPA to 
ask for additional time to comment 
on regulations on high-level radio- 
active waste. The rules had not 
been released publicly but had 
been sent to the budget office for 
review, he said. 


Representative Albert A. Gore 
Jr., a Tennessee Democrat, said of 
the budget office, “Tve come to the 
inescapable conclusion they just sat 
over there and acted as a back-door 
channel to let the affected corpora- 
tions hot-wire the regulatory pro- 
cess and get what they wanted.” 

Mr. Daniel answered, “I think 
you characterized that correctly.” 

Edwin L Dale, a spokesman for 
the office, said Tuesday that if Mr. 


Daniel alleged that rules in the pro-' 
posal stage were leaked by the of- 
fice to industry before publication. 
“I think be must be mistaken. I 
can't guarantee that someone here 
didn’t violate the rules, but there 
are very strict prohibitions against 
iL . 

“As for us being a conduit far 
industry views, I think that’s a dis- 
tortion. It’s entirely proper that we 
receive industry’s views, but there 

are strict procedures Only the 

very top people can have any con- 
versations with industry." 

■ New Danger at Lore Canal 

The EPA said Tuesday that it 
bad found unexpected leakin g of 
chemicals at Love Canal in Niagara 
Falls, New York, calling into ques- 
tion last year’s federal declaration 

that the area was safe to live in. The 

New York Tunes reported. 

The agency said a “total review” 
was needed of the scientific infor- 
mation Bma-igpH by the agency last 
year and used as the basis for the 
declaration that (he ansa was habit- 
able A spokesman said that a new 
decision on the area's safety would 
not be made until at least March 
1985. 

The canal, where thousands of 
tons of toxic chemical wastes were 
dumped in the 1940s and 1950s, 
was declared a federal emergency 
area in 1980. and hundreds of fam- 
ilies were evacuated from their 
homes. 


U.S. Panel on Hunger 
Holds Its First Meeting 


By Robert Pear 

New York Tima Service 


WASHINGTON — A presiden- 
tial commission studying the prob- 
lem of hunger in the Uxuted States 
has met for the first time, and its 
chairman declared that the nation 
had a moral obligation to solve the 
problem. 

The chairman, J- Oaytnrrn La 
Fence Jfr, dean, of the Graduate 
School of Management artho Uni- 
versity of California, Los Angeles, 
said Tuesday that the 13 members 
of the advisory panel wiould be in- 
dependent of the administration. . 

As members pubfiefy described 
their qualifications and views, sev- 
eral emphasized the desirabQily of 
private voluntary efforts to combat . 
hunger. Most members of the pah- 
d, the President’s Task Force on 
Food Assistance, said it was intol- 
erable that hunger should exist in a 
cotmoy^ where food was plentiful. 

. ThepaneLvdridihasabudgetof 
$350,000, is supposed to submit a 
Rmort to President Ronald Reagan 
wnhm 90 days. The report is to 
suggest ways of improving UB. 
food assistance programs, which 
cost the go ver nm ent more than $20 
billiem this year. . 

Mr. La Force said that the possi- 
biKiy of hunger and malnutrition in 
society “arouses in each of os a 
sense of moral obligation. There 
simply ought not to be hungry or 
mamonrimed people. To the extent 
that there are, it is a measure of our 
moral failure to take personal re- 
sponsibility for the wcD-being of 
others." . 

Mr. La Force was asked bow be 


responded to suggestions that the 
panel had been “stacked” with con- 
servatives Kkdy to support Mr. 
Reagan’s social welfare policies. 
The dudnnan said: “I hope our 
efforts won’t be pr^udged. If I 
have any message, ifs this: Let’s 
give the task force a chance. 

There was little discussion Tues- 
day of changes in food programs 
made by Congress in 1981 and 
1982 at Mr. Reagaris request The 
Congressional Budget Office has 
estimated »lmt the reduced 

food stamp outlays by about 13 
percent and spending on child nu- 
trition pr o gra m s by about 28 per- 
cent In the current fiscal year, the 
i is spending J12J bfl- 


on food stamps and $3.2 bfl- 
Bon for child nutrition programs, 


including school lunch subsidies. 

In a presentation to the panel, 
VirgQ L. Conrad, deputy adminis- 
trator of the Federal Food and 
Nutrition Service, strongly de- 
fended the food stamp program, 
saying it was “well targeted” to 
poor people. More than 89 percent 
of the 21.6 tniffirm food stamp re- 
cipients have gross incomes at or 
bdow the poverty fine, be said. A 
family of four was classified as 


income of $9,862 or Iks. In addi- 
tion, Mr. Conrad said the program 
had relatively low administrative 
costs, so that 94 cents 61 every food 
stamp dollar went directly into 
benefits for people. 

Meanwhile, the UJS. Conference 
of Mayors, representing rides with 
populations of more than 30,000, 
offered a p r ogr am to combat him- 
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On to Deployment 


President Reagan’s latest proposals Tor En- 
romissiles are significant primarily for what 
they reveal about NATO resolve. Having con- 
sulted directly with key allies, Mr. Reagan 
offered only modest new concessions, and re- 
affirmed the decision to start deploying U.S. 
missiles in Europe in December — if, as now 
appears likely, no agreement with Moscow is 
at hand. The allies seem confident that they 
can ride oat public protest against the first 
deployments, particularly in West Germany, 
and thus elicit a better Soviet offer next year. 

Given that Western consensus, the presi- 
dent's strategy is sound. 

Plainly the allies have now put aside their 
proposal that Mr. Reagan revive the informal 
accord explored by Soviet and U.S. negotia- 
tors in Geneva last year. That accord, subse- 
quently rejected by both governments, would 
have limited deployments in Europe to 75 
cruise launchers, with 300 warheads, in ex- 
change for a reduction of Soviet SS-20 missies 
from 243 to 75, with 225 warheads. The Rus- 
sians also would have had to freeze the number 
of SS-20S in Asia — then 90 and now 108. 

Any hint of renewed Soviet interest in that 
deal would stir the allies to move toward it. But 
Moscow's refusal to sanction any medium- 
range American missiles in Europe implies a 
Soviet decision to test the strength of the 
Western peace movements first Feeling pre- 
pared for that contest, the allies can hardly be 
faulted for not now conceding more. The next 
big move has to be Moscow’s. 

When negotiation gets serious again, Mr. 
Reagan’s suggestions should be helpful The 


President Reagan used well the forum of the 
United Nations in addressing the question of 
missiles in Europe. He showed, to all but the 
most determinedly skeptical that be would 
prefer a Soviet-American agreement limiting 
Euro missiles to a new American deployment 
countering Soviet missiles already deployed. 
Belying Us sometime reputation for rigidity, 
he took the propaganda Ugh ground — on an 
issue for which public support is critical to 
negotiating success — by airing three new 
initiatives designed to address concerns that 
the Soviets had raised at the bargaining table. 

In the focus on the particulars, people some- 
times lore tire larger outlines. The single reason 
why there is a Euromissile issue at all is that in 
the 1970s the Soviets could not resist trying to 
steal a march on NATO by unilaterally mod- 
ernizing the intermediate-range nuclear forces 
whose political shadow falls most daddy on 
Western Europe. This foolish and shortsighted 
misreading of the Western temper produced 
Europe’s demand for the United Stales to lift 
that shadow — either by negotiating limits on 
Euromismles or by deploying new American 
missiles on the Continent. 

It is highly doubtful that Mr. Reagan's latest 
initiatives mil draw tire Soviet Union into an 
INF agreement before the alliance-set Decem- 


ber date when tire new American deployments 
are scheduled to begin. But the aura of Ameri- 
can reasonableness projected by the initiatives 
should help to make deployment politically 
easier for tire countries that are about to put 
new nwaaTuft on their soO. 

The interesting question is whether, after 
NATO governments have shown that they can 
deploy over tire objections of militan t minor- 
ities, tire Soviets may decide to shave their 
losses by deflating the Fn mnwfirile issue. Re- 
grettably, the Kremlin has complicated such a 
turn by committing itself to unspecified coun- 
termoves against any new American Pershing- 
2 and cruise missiles that are deployed. 

It is exceedingly important, however, for the 
INF issne to be moved off center stage so that 
Washington and Moscow can give tbor fuD 
attention to START. INF covers quite limited 

mimh m rJ [mtt missiles that are sensitive in 

Western alliance politics but will not make 
much military difference in tire end. START 
covers large numbers of the most vital, de- 
structive mid expensive weapons touching the 
ultimate security of both sides. 

It is important to deal effectively with the 
Euromissae issue, but it is no less important to 
see it hi scale as secondary. 

— THE WASHINGTON POST. 


'The Belter Boat 9 


Congratulations to the Australians who go 
back to their homeland with the fastest 12- 
meter yacht ever bttih and the trophy named 
for the yacht America that first captured it 
Loss erf the America’s Cup is painful for Amer- 
icans, who had successfully defended it for 132 
years, but the Australians’ victory was dear. 

“Australia IT was the better boat today and 
they beat us and we have no excuses,” said 
Dennis Conner, the losing skipper. 

■ John Bertrand, the winning skipper, Ben 
Lexcen, designer erf the almost magical Austra- 
lia U, and Alan Bond, who put together fonr 
successive competing syndicates before finally 
achieving his victory, all deserve warm praise. 


Equal credit is due the Australian crewmen 
who ground winches, climbed masts to repair 


who ground winches, climbed masts to repair 
riggjcug and performed superbly as a team. 

When a group of New York yachtsmen 
sailed the original America to compete in Eng- 


land in 1851, the United States led the world in 
ship design and seamanship. Australia then 
was a remote frontier colony that could not 
hope to compete in a sport in which wealth and 
technology are as important as nerve and sldlL 
That h should now be honored for a victory 
based on high-tech marine architecture says 
much about the possibilities of national devel- 
opment, not to mention the human spirit. 

The years until Australia’s first defense of 
the cup will stip by quickly, and that leaves 
AwifwifawM to ponder another point- Until tins 
snspensrfal challenge, yacht raring had only a 
limited elitist following in tire United States. 
Now, suddenly, it has captured the public 
imagination. If that makes the loss doubly 
painful, it is also reason for American yachts- 
men to start working cm a faster boat — and 
studying tire triads and waters off Australia. 

— THE NEW YORK TIMES. 


Other Opinion 


Too Early to Leave Lebanon 


The cease-fire in Lebanon has come at last 
but it is too soon to be confident that h will 
hold. What is equally dear is that it is too early 
to talk about the multinational peacekeeping 
force leaving the country. AH that has hap- 
pened is that another phase of a conflict which 
has gone on since the middle 1970s has ended, 
and that yet another attempt is bring under- 
taken at political reconciliation. 

It is particularly important that the fonr 
Western countries who have contributed to the 
multinational peace force should now main- 
tain their unity and purpose. 


It must not be forgotten that tire present 
force is in Lebanon at the invitation of Presi- 
dent Gemayd, and this is no time to indulge in 
anything that will weaken him- This means 
that the Western powers should, through di- 
plomacy, encourage all in Lebanon who want 


to prevent tire country being partitioned. 

Any sign of disunity and disagreement by 


the West will be exploited by Syria, whose aim 
r emains that of discrediting President Gem- 


ayeL Had the force not been available, tire 
chances are tha t President Gemayd mi ght 
have been overthrown and Syria would be 
dictating the peace terms. 

— The Doily Telegraph (London). 


FROM OUR SEPT. 29 PAGES, 75 AND 50 YEARS AGO 


1908: President Attacks Challenger 
WASHINGTON — After calling Mr. Bryan’s 
remarks about Mr. [Theodore] Roosevelt’s al- 
leged favoritism to the United States Steel 
Corporation absurd, Mr. Roosevelt intimates 
that Mr. Bryan’s intellect has cobwebs, that 
Mr. Bryan seems unable to grasp the Roose- 
velt policy erf treating corporations upon the 
ground of their conduct, not tbeir wealth, and 
that Mr. Bryan is deluded if he thinks he is not 
being supported by any official of law-defying 
corporations. Mr. Roosevelt compares the re- 
cord of his administration in anti-trust actions 
with the Cleveland ad minis t r ation when Mr. 
Richard Olney, who is supporting Mr. Bryan, 
was Attorney-General, to show that Mr. Roo- 
sevelt’s has been an actual achievement in 
bringing corporation offenders to justice. 


1933: Indicted for Gold Hoarding 
NEW YORK — Frederick B. Campbell, in- 
dicted by a federal grand jury for failure to 
report 5200,574 wrath of grid bars in accor- 
dance with the president's anti-hoarding de- 
cree, has pleaded not guilty. Immense interest 
is bring evidenced in the case as it is tire first to 
be prosecuted under the anti-hoarding mea- 
sure, which carries a maximum sentence of 10 
years in prison, or a fine of S10J100, or both. 
Campbell was indicted as the aftermath of a 
soil filed by him to compel the Chase Bank to 
turn over to him S2QQJ514 wrath of grid bars. 
Campbell adtad the court to direct the bank to 
return 27 grid ban which be entrusted to tire 
institution as a custodian offering its services 
fra hire The bank refused, saying it would 
deliver the grid only to a federal authority. 
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most important was acceptance, on NATO’s 
behalf, of the Soviet desire to limit bombers as 
wril as missiles. Tire two sides are far apart on 
which aircraft ought to be covered, but includ- 
ing U.S. “forward based systems” has been a 
Soviet arms control goal fora dozen yeara Tire 
allies had been reluctant to proscribe any re- 
inforcement of U.S. aircraft in a crisis. 

The other two Reagan offers clarify tire 
gr«ndfng NATO proposal to hold the number 
of uew American warheads in Europe to what- 
ever equal limit the Russians accept 

Under approved plans, NATO intends 
gradually to deploy up to 464 cruise missfles 
and 108 Frisbmg-2s. Mr. Reagan has now 
formally offered to limit the Perdrings, which 
trouble Moscow tire most, as well as cruises. 
And be has offered to confine any agreement 
on missiles to those within range of European 
targets. He would freeze tire Asian SS-20s and 
reserve the ri ght to match them with deploy- 
ments in Asia or stockpiles in America. 

Although they immediately scoffed at these 
proposals, the Soviet leaders have done even 
less to promote agreement or impress Western 
publics. Yuri Andropov’s last offer was to 
reduce his European force to 162 SS-2Qs, with 
486 warheads — about six times tire number of 
on-station British and French warheads that 
he pretends to match. Without even counting 
his Asian SS-20s, he would exceed the Traces 
that the late Leonid Brezhnev proposed in 
1979 to head off the NATO deploymenL If a 
costly Enromissile competition is now to be 
avoided, Moscow will have to do much better. 

— THE NEW YORK TIMES 





Crisis Here, Crisis Tliere 
And All of Them 'Vitalii 




By Flora Lewis 






■nARIS — Crisis brews m the Ph2- ^ 

SessBSffiss ssgS-sssl' 

SL.i.d i d,o».b ? h g wa.i^- 

nrS trTwrist our torques around un- ncse communal mralncs and SynTs 

*nd . shifting io^nnmcamhil Amen- 

riaces because they are “vital to the cans got directly . 

wS” asPrSdent Reagan says. It is But tire Dtuze and tire Fhalangists 

andtireotherahnveWjrou^fora 
thereon tbe inside pages for so long, long ^ aud^the m^^eyharc 
They are already familiar and ex- gotWMiKniBtiowBprBmcteA Vgx 
pectable, like the smash yon know is is why tire Umted ^ta te. hawng 
mrmntr uii is n mu watch, mesmerized sponsored an unworkable Lebanesc- 


uoMduic, — 

coming when you watch, mesmerized awnsorea “woiww 
and paralyzed, a glass teetering cm Israeli agreement tor conditional 
the edge of a table. The only surprise withdrawal of Israeli forces, bad to 
is the precise moment when it turn around andpfad uns up prag uHy 

, . _ i.n i iv. .-w, iV. «■«. unfit TmumImII IIAt In mil ltX SHOV 




u LlIC UIVU 1 VU, " — 

chooses to fall and tire way the pieces 

arrange themselves on tire flora. 

Sometimes, of course, there is 
something really unforeseen and in- 
explicable, like a South Korem air- 
liner going off course and bang rijot 
down without mercy. But mostly the 


IIUUOIUUUU MHW 'll. M.— 

with Jerusalem not to pull its army 
backfrran the Chuf mountains. . 


mg VJW • . 

We have not Jtearrf a lot about tire 
Kurds, either. But they wjUpop up if 


The United Nations? Yes, and Radio Beams 


locals nave uxoc quuku uhaj 
mg the needafof the growarupyowers 
fra a little peace aqdquiet. . 


W ASHINGTON — President 
Reagan's speech at the United 


YY Reagan's speech at the United 
Nations on Monday was a good ex- 
ample of what has been called the 
new public diplomacy. 

Mr. Reagan read it from his invisi- 
ble glass screens, ever mindful of the 
television cameras, with flawless ac- 
curacy and with every gesture, com- 
ma and eyebrow in place. 

It was interesting to watch tbe So- 
viet delegation. There was the symbol 
of Andrei Gromyko’s empty white 
chair. And there, on the side, were 
two Soviet ambassadors — (Meg 
Troyanovsky, who went to school in 
Washington as a boy, and Anatoli 
Dobrynin, who has been in Washing- 
ton so long that he is dean of the 
diplomatic corps — both looking on 
in ehim disapurovaL 


By James Res ton 


George Qwring and Viscount Palm- 
erston of Britain had a different .view. 

power more tremm^ms^^^was 
perhaps ever yet brought into action 
in tire history of mankind.” Palmer- 
ston agreed. “Opinions,” he wrote, 
“are stronger than armiw Opinions, 
if they are founded in truth and jus- 
tice, will in the end prevail against the 
bayonets of infantry, the fire of artil- 
lery and the charges of cavalry.” 


The new Soviet leaders, when they 
came to power, insisted cm “public 


diplomacy.” Their ambassadors pub- 
lished all Iheir speeches at the confer- 


They obviously didn't Eke this 
pubEc diplomacy. Yet, ironically, tiie 
Soviet Union did as much as any- 
body else to rebel against the private 
or “secret diplomacy” of the years 
before it came into existence. 

Metternich, the Austrian states- 
man of post N apoleonic Europe, re- 
garded appeals to public opinion as a 
pernicious and dangerous debase- 
ment of professional diplomacy. 

On the other hand, Bismarck, the 
Iron Chancellor of Germany, and 


hshed all their speeches at the confer- 
ence erf Brest-Litovsk as soon as they 
were delivered, thereby, as Harold 
Nicdson. pointed out, infEcting “hn- 
mense perplexity, tribulation and 
boredom” on the world. 

The chances are that we are stuck 
with this loudmouthed diplomatic 
process. Modem technology encour- 
ages iL Despite defects and dangers, 
it may be going the way of freedom. 

Shortwave radio is not popular in 
the United States, which is a pity, fra 
if you want to hear the most detailed 
reports of world news, you can get 
them on the Voice of America and 
the BBC all day and all night if you 


buy (he right receiver, no larger than 
a paperback book, for less than $100. 

The peoples of the Soviet Union 
an d Eastern Europe have caught on 
to this As Kenneth Addman, who 
now presides over the U.S. Arms 
Control and Disarmament Agency, 
has pointed out, there are 10 times 
more shortwave receiving sets in the 
Soviet Union, despite its poverty,. 
than m the United States — 3.5 mil- 
lion in 1950, 60 minion in 1975 and 
probably a lot more now. 

What is so odd about this is that 
Congress is so preoccupied with the 
war of missiles, tanks and planes that 
might happen in the future that it 
tends to forget the importance of the 
war of words that is now going on. 

Congress is angry at the United 
Nations because the UN has not kept 
tbe peace — something, given the 
veto power of the major nations, that 
it never had a chance to do. 

But the United Nations, as Mr. 
Reagan demonstrated, is a platform 
for ideas, and ideas not only have 
IqgS, but, with modem technology, 
they have wings and can penetrate 
where tanks and missOes dare not go. 

The Russians «m jam them, but 
not for long. American broadcasting 


stati o n s be placed not only in 
North Carolina or in Europe bat in 
Alaska, in Japan, in Sou t heast Asia. 
or, with limited range, on ships. 

There is no way that the Soviet 
Union can stop this flow of foots or 
ideas out of the United Nations and 
the broadcasting stations of America, 
Britain, West Germany, France and 
Japan, unless the representatives of 
those peoples deny the funds neces- 
sary to maintain free forums of dis- 
cussion Eke the United Nations, and' 
powerful shortwave radio stations 
that can vault the Iran Curtain. 

We are probably only at the begirti 
ntng of tins struggle between political 
tyranny and modem technology. Be- 
fore kmg it should be possible to send 
satellite tdevisirai pictares (hat esp- 
not be jammed to aR tbe notions, of 
the world, just as it is already posable 
to broadcast the best thought of our 
avilizatiou by radio to the auUben in 
the loneliest valleys of the Andes. . 

r. ■ j W. — » - — 


Somf Kurds five-in. ban, some 
in Iraq mid some in Tbikey..:They'! 
have been demanding a teoidaad fra ; 
longer than the FLO, but theydtonot: . 
hijack airplanes. They take whatever^ 
hdp they can get from tbe enriuy of 
th«r immediate enemy. • 

When the shah was kill in ^Tehran-. 
and Washington classed Iraq ai a 
Soviet stooge, the United States, wa 
Israel, was helping the rebe$Ebuh. 
Iraqi.. Kurds fipu Baghdad -Trfaw< 
both superpowers are stnaq>ed.«f lo v 


whether it would be worse for ^heti 


side if Iran. or. Iraq, won the^s^.so'- 
the Kurds and their unswervQ^&-^ 
nic amhitirtns are not getting^ialidh: 
HmcKg ht they will be back; 

So will the players and places Jn: 
Chad. They flashed rather; $ukkiy: 
across the headlines- If the : names 
did not sink in a few weeks agc^tiiere' 
win be another chance. Thesame zs 
true erf Central America. •/. j ..., . 

The White House is stiD *NvsdUh- 


in^ManilatoseedilwiBbepersrat- 
ally safe for President Reagm to pay 
his respects to Mr. Marcos m Novtan-, 
her. But it is already obvious tint 
gestures of support for the incimv 

in gty wnh atflflri durtstlnr aw ptiHlirwl- 

ly unsafe for the United States. 

The opponents of Mr. Marcos are 
expressing themselves more and' 
more as anti-American, h is not that - 
they love the Rnsaans; it is tiie-dd. 
friend-of-my-ecenry syndrome. 

It all adds iq> to a lot of people who 
have their own amtntionSr their ovs 
needs and fears, their own age-old 
Hatreds, not seeing America m the 
way it mvariabhr sees itself. /The; 
United States is the protector of sov-, 
ereign independence, the Praetorian 
Guard of leghirnacy;' and of all goo^- 
causes when it does what serves their - 
partodarpmposes — and the menf . 
ace wheh.it does not . . 

Bat the United States keeps identi- 
fying its own interest with one ridem; 
these enduring battles, glimpsing lhe . v 
“evil” hand of the Kremlin. 

When be ordered troops into Gam- v 
bodia in 1970, Preadent /Ridirail 
Nixon said, “If, when tiie dim* are j \ 
down, the world's most pawaM na-. 
tion, the United States of America^, 
acts Eke a pitiful, helpless grant; the 
forces of totahtariamsm and anffldiy 
will threaten free nations and free 
institutions throughout the wodd.” < 
In fact tbe United States looks rid - 
less powerful when it allows ilsdf to - 
be dragged into so many richer peo- 
ples’ fights by the flutter of ured fl v 
Tbe Russians have the . same weak- 
ness, although tiie flag that hnes the 
bear is red, white and blue. - 

Moscow showed the fading whenit 
could not bring itself to say “sorry” 
fra lolling Korean Air Lines passen- 
gers. Big countries seem to -have a 
terror of a dmit t in g a misstep. Big 
peopteknowhowtoapolojgze. . 

AH those crises are not really new. - 
But die giants keep stumbling into 
them, pretending they know what 
they are doing. It makes them lode 
pitiful and helpless, and frightening. 

The New York Times 


It is no wonder Mr. Gromyko did 
not show op and the Soviet Union is 
trying to mai«» intruding foreign 
broadcasts into its territory an inter- 
national crime. Looking to the future, 
they have nothing more to rdy on 
than secrecy and their mkwles, and 
nothing to fear but the troth. 

The New York Times. . 


Manhattan Is Stitt Where the United Nations Belongs 


N EW YORK — In his address to the United 
Nations General Assembly President Rea- 


ii Nations General Assembly President Rea- 
gan did not repeal his suggestion that the United 
Nations consider itself free to leave New York or 
that, alternatively, delegates should divide their 
lime between New York City and Moscow. His 
speech was conciliatory, and m ways a retraction. 

Even so, there is damage to be undone. 

Mr. Reagan's remarks were voiced on Wednes- 
day last week and appeared in the press Thursday 
mo rn i ng. On Thursday evening an aroused Senate 
voted, 66 to 23, to cut the US. contribution to the 
United Nations and its principal agencies by half 
— or completely, if the organization does not 
accept tbe unilateral US. decision on what has 
always been a negotiated sum. 

The United Nations Charter provides that a 
member two years in arrears on its financial contri- 
butkms “ shall have no vote in the General Assem- 
bly.” If America defaults, as the Senate action 
would have it do, there would unquestionably be a 
move to transfer United Nations headquarters to 
Geneva — or, more likely, to Vienna, because 
Vienna is more to the Soviet Union’s hiring Tbe 
move would surely succeed, and it would mark, as 
the columnist Joseph Kraft has written, the decline 


By Daniel Patrick Moynihan 


The writer. Democratic Senator from New York; is a 
former U.S. delegate to the United Nations. 


for a world order. It would almost certainly lead to 
general disorder and possibly general war. 

The United States, and New York City in partic- 
ular, have been, done a disservice. 

The dedskn to situate the United Nations in 
New York did not crane automatically, or even 
easily. The Charter was signed in San Francisco on 


June 26, 1945. A preparatory commission met in 
London the following November, with one of its 
duties that of finding a permanent location. (The 
first General Assembly also met in London.) There 
was strong sentiment for a European site, although 
that failed by a 25 to 23 vote; 

Tbe derisive factor seems to have been the 
judgment of Trygve Lie, the first secretary-general, 
that the League of Nations failed largely because 
America refused to join, and that a U.S. location 
would make it difficult for America to withdraw 
should its traditional isolationism emerge once 
more. (As it now appears to be doing?) 

The U.S. representative on the commission, 
Adlai E. Stevmson, said that America would 
warmly welcome the United Nations — Congress 
had so resolved — but would not seek to influence 
tin decision. By contrast, Andrei A Gromyko 
indicated that the Soviet Union supported having 
the headquarters in America. (Just why, we will not 
know until the Gromyko papers are opened. Tbe 
Russians uo longer hold that position.) 

Tbe commission finally agreed, and New York 
was chosen when John D. Rockefeller Jr. donated 
58 million fra the Turtle Bay site and Mayor 
W illiam O’Dwyer, working with Robot Moses, 
found $30 million for the various imp rov ements 
we think of as United Nations Plaza. 

So at first the decision on where to put' the 


UnitoINations wm not apolitical statement .Thus 
was the diplomatic center of the world put in the 
principal city of the world's most important de- 
mocracy. But the decision became political, for 
Wodd War II did not end totafitariamsm. 

Ibis has made the United Nations more and not 
less inportant to the democracies, fra tbe Charter 
commits each member to a regime of at least. 
mhrimalpditical and human rights. 

The Charter states: “We, the peoples of the 
United Nations, drimrimeri to save succeeding 
generations from die scourge of war ... to re- 
affirm faith in fundamental tinman righ ts . 
to establish conditions under which justice 
and respect for the obEgatious anting from 
treaties and other sources of international law 
can be maintained ...” 

It is of inestimable value that these are the 
proclaimed standards of the nations of the world, 
to winch they are bound by solemn covenant. 

Is there a double standard at the United Na- 
tions? Of course there is. Two-thirds of its mem- 
bers are in gross violation of that covenant, and 
they take it out on America. But America can give 
as good as it gets, not least because it has the 
Charter on its tide. (The United States has its own 
double standard, m™ The totalitarians in Bering 
can vote any way. It responds by offering anus.) 

It had seemed that this General Assembly would 
concentrate an Soviet conduct Nowit is America 
that is the most likely target, and this time the 
criticism won't be as easy to dismiss. 

President Reagan, losing no time, should de- 
mand that the Senate reverse itself. 

The New York limes. 


Make 


LETTERS TO TBE EDITOR 


W ASHINGTON — It was an 
easier flight to New York than 


VY easier flight to New York than 
to a United Nations part-time head- 
quarters in Moscow. And there were 
no rude noises from an audience rep- 
resenting 158 nations while Ronald 
Reagan was beating the Soviets over 
tbe head fra their “brutality” and 
indifference to the truth, whacking 
the Third World fra “pseudo-non- 
alignment” and trumpeting new, 
more flexible arms control proposals. 

It was, in short, a perfect example 
of the opportunity that the United 
Nations offers as a sounding board, a 
safety valve, a forum fra debate — 
however rancid the debate — and an 
instrument for peacekeeping when- 
ever there is a political will to use it. 
Even Ambassador Jeane Kirkpatrick 
was conceding this week that “it’s a 


By Philip Geyelrn 


turns wanted to move away. Not to be 
outdone, the Senate threw away 
whatever leverage it migh t have by 
taking a cleaver to the UN budget. 

Never mind that the same Senate 
will probably be passing a Lebanese 
resolution that will require the presi- 
dent to explain regularly what he is 
doing to mobilize United Nations 


peacekeeping forces as a replacement 
for the U.S. Maxines. 


Similarly, even as the Reagan ad- 
ministration at various levels was 
demonstrating its indifference to the 


wodd organization, serious policy- 
makers were talking about nsiwg UN 
observers as cease-fire monitors, 
if not as substitutes fra tbe multi- 
national U^.-Frcncb-British-ItaliLm 
peacekeeping force. Meanwhile, hav- 
ing contributed considerably to the 
efimate in which the Senate acted to 


useful place to make statements that 
resound throughout the world.” 


resound throughout the world.” 

So what was tbe point of all the 
wailing and raiding of garments last 
week, the snide invitations to the 
United Nations to pick up its marbles 
and go home, the bleating about the 
rude behavior of some of Its mem- 
bers? How could a flap over the land - 
mg rights of Soviet Foreign Minister 
Andrei Gromyko (which ori ginated 
with real and understandable techni- 
cal problems) grow into a flaky de- 
bate about the value to U.S. interests 
of U.S. participation in tbe United 
Nations and the horror of having the 
UN headquarters on American soil? 

The White House had pretty wdl 
disassociated itself from the excesses 
of Charles Lichens tem, the Kirkpat- 
rick deputy who first floated the non- 
sense about waving the United Na- 
tions farewell. But the president then 
invited a national debate with a claim 
that “most people in America" 
couldn’t care less if the United Na- 


climaie in which the Senate acted to 
cut U.S. financial support fra the 
United Nations, the administration is 
working to reverse that vote. 

The temptation is to throw up 
one’s hands at the spectacle of yet 
another narrowly focused debate 
over the utility or futility of U.S. 
membership in a world organization 
whose outmoded workings give dis- 
proportionate weight to a member- 
ship swollen by the addition, during 
its 38 years, of almost 100 relatively 
weightless, often unruly uew nations. 

The transfo rmation of the United 
Nations —and the loss of dominance 
that the West once had in Its councils 
— is a rough reflection of transfor- 
mations in the real world. Thus, tbe 
ament debate over the United Na- 
trons goes to the heart of a historic 
conflict over U.S. foreign policy. 

“The manner in whicna state prac- 


tices foreign policy is greatly affected 
by national peculiarities,” writes Ar- 
thur Schlesinger Jr. in an analysis of 
“Foreign Policy and the American 
Chara c t er” in the current issue of 
Foreign Affairs magarin* “No para- 
dox is more persistent than the his- 
toric tension in the American soul 
between an addiction to experiment 
and a susceptibility to ideology.” 

Tracing the “two strains [that] have 
competed fra the control of Ameri- 
can foreign policy” over the years, 
Mr. Schlesinger concludes that in the 
end a successful American president 
has to appeal to “both reality and 
ideology.” Most postwar presidents, 
he believes, have been more or less 
successful in “marrying national in- 
terest to idealistic hope?’ The Reagan 
administration, he contends, “repre- 
sents a mighty comeback of the mes- 
sianic approach to foreign policy.” 

But even Mr. Schleanger, a Demo- 
crat, is willing to concede an adminis- 
tration readiness, having marched up 
the ideological bill, to march down 
ag ain. As examples of “tbe modifica- 
tion of ideology by interest” he cites 
tbe Reagan administration's rev e rsal 
of the European gas pi peline sanc- 
tions, the Middle East peace initia- 
tive last year and the evolution m Mr. 
Reagan's China policy. 

To all erf which you could add — 
by way of putting some perspective 
on all that we have been hw n^gi both 
sQly and serious, from the Reagan 
administration and Congress in re- 
cent days — the president's slaphap- 
py suggestion last week that the L mt- 
ed Nations might profit by moving to . 
Moscow for six months of the year 
and his use this week of the General 
Assembly podium for nAArA serious 
exposition of his world view. 
the Washington Post 


About Pakistan 


Regarding n Pakist anis Defy Zia 
With Major Protest ” (IHT, Aug 15): 

This report contented two factual 
errors. Hazar Khan Bijaraim hac nev- 
er been governor of S&nd province. 
Zulfikar AE Bhutto was han gwrf on 
conviction by the Supreme Court of 
Pakistan for complicity in a murder, 
tut “for alleged political excesses." 

SM.AU. 

London. 


KAL 007: Mixed Views 

After all foe outcry over the shoot- 
ing down of the South Korean airfin- 
es, 1 wonder why nobody has both- 
ered yet to clarify why it was at all 
possible that a commercial iHnw 
could stray from its normal route. I 
understand that if that happened 
over Europe we would have cdffiaons 

galore. To me this lodes u pm rather 
Bke a political smo k escreen. - 

ROSWITHA JANHC 
Madrid. 


government but also of foe Western 
media. In .1973, in broad daylight, 
Israel shot down a Libyan, civilian 
airiHier that had strayed over foe oc- 
cupied Sinai, killing »n |(j<j persons 
aboard. The U S gn w im mml did no t 
issue an official statement, much, less 
condemn the slaughter. Nor did the 
media give mnrh importance to foe 
incident — which UN Secretary- 
General Kurt Waldheim called, “one 
of tbe most shocking mesdents in the 
history, of civil aviation.” 

MUKARRAMALL 

Loudon. 


Hope lor Lebanon 


Segarxting “An Appeal From sLeb- 
mese Not . to Gw Up Hope” (IHT, 
Sqrt 23) hy Abdallah Bouhabib: 

I would Kira tO thanlr Amha^Mrfm* 


Jr response to Yossi Ben-Alma 
(Letters, Sept 12): 

Tbe suggestion that foe wave erf 
outrage after the downing of flight 
007 was “simulated” and foot h had 
little to do with “genuine concern foe 
human Eves” prompts a response. 
Let the writer pack his bags and 
speed to those peace-loving t mwumi- ' 
tarians who have aroused hm sympa- 
thy by slaughtering 269 izmocenttiu- 
man beings without foe slightest 
indication of remorse. 


on foe situation in Lebanon. 

It is essential for editors to back- 
trade from time to time in the world’s 
-editorial pages and present sudi op- 
dedy and miMayrf re app raftafe of 

complex into national issues, their 
past causes and present effects- lbis 
periodic tervice enables the public 
raadrasbip • to re-attech its yalnes, 
sympathies and compassion to foe 
realities of .'political and, 

jn fa ce of their abstract and sinister 
intricacies, “not give np hppe.” . . 

PETER SHARM. . 

. ftriis. 1 



MARVIN BIRD. 
Marbdla, Spain. 


The furore over the South Korean 
747 has exposed - the hypocrisy and 
double standards not only of the U5. 


Regarding “A Modem VAcaatT ” 
(learn, Sept 24) firm Pierre MiBeti 
Ibis letter from a farmer French 
smbassador was the mb« Jnchl eval- 
of foe situation I have read.' It 
QCMivb tb g piijr • 

EL£ANORpERR£AU; 

■ Yetsaiaes^Fnmce. - 
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SCIENCE 


Is the Molecule-Memory Next? 






By A1 Rossiter Jr. 

United Press International 


W ASHINGTON — While en- 
gineers around the world nw 


W gineers around the world race 
to cram more information onto the 
tiny silicon wafers that ma t e to- 
day’s microcomputers possible, a 
small but growing group of scien- 
tists is thinking in terms that would 
make today’s chips giants by com- 
parison. 

The scientists are consid ering 
ways to pack enormous computing 
power into the tiniest of devices, 
using specially tailored groups of 
atoms the size of molecules as elec- 
tronic memory and swi tching de- 
vices. A device the size of a match- 
book might have far more 


capability than the most powerful 
of tomorrow's typewriter-sized 
computers. 

The problems to overcome are as 
great as is the potential. Molecular 
electronics, as the field is known, 
still exists only on paper. 

Dr. Forrest L. Carter, a Naval 
Research Laboratory chemist who 
is (me of the pioneers in the field, is 


reluctant to predict when molecu- 
lar dectrouk devices could become 
a reality. Bui be is not reluctant 
to speculate on the implications. 

The medical potential alone is 
tremendous, if molecular electron- 
ic devices could be connected to the 
nervous system, then artificial eyes, 
ears and voice boxes might be pos- 
sible. 

Or, Dr. Carter said. It might be 
possible to implant a tiny device in 
the body of a diabetic to monitor 
the body's need for insulin and 
make it automatically according to 
need. 

“Such computational power at 
low-power requirements will make 
independent robots practical for 
numerous hazardous tasks like fire- 
fighting, bomb loading and con- 
struction and rescue under deep- 
sea conditions," Dr. Carter wrote 
in areport for the U.S. Navy listing 
a wide variety of military applica- 
tions. 

Dr. Carter said a hand-held mo- 
lecular electronics calculator migh t 
store 1 trillion words. With the c»- 


CURRENTS 


Artificial Bone Is Developed in Japan 


T OKYO (Reuters) — A Japanese company says it has developed an 
artificial bone, the first of its land in Jaoan. macticallv identical in 


X artificial bone, the first of its land in Japan, practically identical in 
composition to human bones. 

Results of tests on animals had proved so encouraging that manmade 
bone transplants were expected to be common within the next two to four 
years, according to the Mitsubishi Mining and Cement Company. 

It said delicate bone fining had been produced by molding together 
quantities of high-purity caldum phosphate, calcium carbonate and 
smaller amounts of some inorganic salts. Jt had also made a porous 
material containing tiny boles that could substitute for delicate internal 
portions of a bone. 


Prenatal Vaccination Tested in U.S. 


good effect, especially in developing countries. "It's the first time it's been 
demonstrated that babies in the womb can be vaccinated,'’ said Thomas 
GOl in, who leads a team of doctors at Magee-Women's Hospital in 
Pittsburgh. He said his team had found that tetanus vaccine given to 
pregnant women crossed (he placenta to the fetus, which farmed its own 
antibodies against the rficnaw . 

Prenatal tetanus inoculation could be a boon to developing nations 
where the umbilical cords of newborn babies are sometimes cut under 
unsanitary conditions, exposing the babies to tetanus, he said. 


Florida Bird Said to Face Extinction 


O RLANDO, Florida (AF) — Fewer than 100 Florida grasshopper 
sparrows are left on the Kissimmee Prairie, bnt wildlife officials sav 


VJ sparrows are left on the Kissimmee Prairie, bnt wildlife officials say 
there’s still time to save the species — if they can get federal funds. 

Wildlife officials say saving the grasshopper sparrow would require 
restarting a land-acquisition program aimed at preserving its palmetto 
scrub environment The program was scrapped when U.S. Secretary of 
the Interior James Watt eliminated all federal endangered species grants, 
costing Florida two- thirds of its $450,000 preservation budget 

Enviro nmentalist s are worried that the decline of the one-ounce birds 
duplicates that of one of the United States' rarest birds, the dusky seaside 
sparrow. Only five of that species survive, and all are male. 


parity to memorize such an ar- 
chive, a miniatur e computer in an 
automobile could display a map of 
every road in (he world.' 

But the device. Dr. Carter said, 
could also monitor, record and 
even analyze every action of the 
driver, raising the disturbing prob- 
lem of invasion of privacy. 

Dr. Carter, who first wrote about 
molecular electronics in 1979,. has 
organized two international work- 
shops on the subject. His writings 
have sparked major interest 

Two chemists at North Carolina 
State University, for instance, are 
studying a group of molecules that 
seems to bold great promise of the 
ability to transmit, process and 
store information. 

Keith DeArmond said he and 
Kenneth W. Hand: have found a 
way to stuff more electrons into a 
angle molecule than ever before. 
The negative particles stay in dif- 
ferent parts of the propeller-shaped 
molecule. 

This means the molecule would 
be potentially useful as a memory 
device because we could label the 
rites in the molecule and come up 
with an electronic code,” Mr. 
Hands: said. 

A container the size of a penal 
eraser holds billions of these mole- 
cules. Such density of functional 
units explains the great potential of 
molecular electronics, but also 
raises problems, some of which are 
not yet even defined, Mr. DeAr- 
montfsaid. 

How do you “wire" such mole- 
cules, for example? You probably 
donX said Dr. Carter. He envisions 
molecular filaments handling the 
conducting chores. 

Bnt there are numerous other 
problem areas: bow to fabricate 
such molecular groups, how to pro- 
gram molecular electronic devices 
and how to guarantee their reliabil- 
ity. 

“All you need is some bright 
people and some money," Dr. Car- 
ter said. He considers the United 
States is spending far too little in 
the field, and thmks scientists in 
other countries might move ahead. 

Dr. Carter said he knows of five 
groups in Japan working in the 
area. England and France also are 
active. Interest is developing in 
West Germany. He said the Soviet 
Union is well aware of the possibil- 
ities and Russian scientists often 
request copies of Western reports 
on the subject. All the information 
is in open scientific literature. 

“One of the reasons I have been 
so open with my own work is that I 
don’t think it’s an area where any 
person, or one company, or labora- 
tory or maybe one country is ulti- 
mately going to be successful in iC 
Dr. Carter said. “It's going to take 
at the basic level a very broad- 
based support” 
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The dominant male in a colony of verve* monkeys has high levels of serotonin in his blood, according to a Los Angeles reseacber. 


Social Status May be Linked to a Chemical in the Brain 


By Harry Nelson 

Los Angeles Times Service 


I OS ANGELES — A University 
j of California Los Anedes nsv- 


J -j of California Los Angeles psy- 
chiatrist who is studying the rela- 
tionships between brain chemistry 
and social environment bdieveahu 
studies with monkeys indicate that 
individuals may change physiologi- 


cally depending on their social en- 
vironment 

Dr. Michael McGuire says his 
research may have important im- 
plications for mental health and for 
drug trials of psychoactive drugs. 

In tests on vervet monkeys, Dr. 
McGuire has found that (he domi- 
nant male in a group has a level of a 
n euro transmitter called serotonin 


in the blood that is twice as high as 
the serotonin level in otter males in 
the same group of monkeys. Sero- 
tonin, an. “enabling” neurotrans- 
mitter and one of several chemi c al 
messengers in the brain, influences 
the probability that other neuro- 
transmitters wrD be active. 

If the dominant male is removed 
from the vervet group, his level of 


Skull Ties Origin of Syphilis to Europe 


By Philip J. Hilts 

Washington Post Service 


W ASHINGTON — The 300- 
vcar-old skull of a Narraean- 


vY year-old skull of a Narragan- 
sett Indian giri gives some support 
to the theory that syphilis did not 
originate in the New World, but 
was brought by Europeans to 
America, an anthropologist said. 

For some years, it was believed 
that syphilis was transmitted from 
North America to Europe, proba- 
bly by the crew of Christopher Co- 
lumbus's ship when it retained 
from his first voyage. By 1500, the 
first officially recorded epidemic of 
syphilis had spread across Europe. 

More recently, some anthropolo- 
gists have said that the disease orig- 
inally traveled in the opposite di- 
rection. They maintain that 
syphilis was present in Europe for 
some years, bnt was called venereal 
leprosy, and that the Indians were 
subjected to the disease for the first 
time by the colonists of the 1600s. 

' Now Marc Kelley, a physical an- 
thropologist at University of 
Rhode Island, has found among 60 
Nairagansett Indian skeletons one 
of a young woman who died of 


syphilis. She was about 17, but had 
such an extreme case of the disease 
that it had attacked and decayed 
large portions of the bone in the 
nasal cavity. It usually takes years, 
as long as two decades, for syphilis 
to «w-w- such extensive damage,. 
Mr. Kelley said. 

Tins suggests that the young giri, 
who probably had the disease for 
no more than a few years at most, 
had no natural resistance to tL If 
the disease had existed for some 
time among the Indians, a certain 
amount of resistance probably 
would have built up, as it has in 
Western populations since then. 

Paul Robinson, anthropologist 
with the Rhode Island Historical 
Preservation Commission, which is 
overseeing the dig at Kingstown, 
Rhode Island, said: “One of the 
reasons the pilgrims who landed in 
1620 found it so easy to settle here 
is that some of the Indian popula- 
tions had been nearly wiped out 
already.” 

Smallpox and measles, research- 
ers say, were probably introduced 
to the Indians by the earliest Euro- 
pean colonists. The new diseases 


were apparently responsible for 
epidemics that, in some areas, 
wiped out as much as 90 percent of 
the In dian population, Mr. Robin- 
son said. 

The skeleton of the young Narra- 
gansett girl was one of more than 
60 dating from about 1650 to 1670 
uncovered over the past two years 
after bulldozers uncovered some of 
the skeletons at a construction site. 

Mr. Kelley raid many of the skel- 
etons showed evidence of diseases, 
indnding tuberculosis, transmitted 
to them by colonists. Though the 
skeletons had not all been exam- 
ined, he said he expects to find that 
some also had smallpox, because 60 
percent of the dedetons found in 
the banal site were between the 
ages of 3 and 17 years. 

The graves contained Indian ce- 
ramics and wampum — the shell 
bead currency of the Narragansetts 
— as well as European bells, jewel- 
ry and brass pots and spoons. The 
mix of artifacts as well as the ap- 
parent disease reflects the struggle 
of the Indians with the wave of 
incoming Emppean culture, the re- 
searchers said. 


serotonin falls to the level of that of 
the nondommant while the 

serotonin level of the male who 
succeeds him as leader rises. 

Dr. McGuire said that this asso- 
ciation between a high serotonin 
level and high social ranking is not 
related to greater aggressiveness by 
theleaderbut appears to be related 
to the response the dominant male 
receives from other males. Normal- 
ly the dominant male enjoys a 
number of privileges. He is given 
more space by the other males, is 
groomed by the females and has 
first padc of food and choice of sex 
partners. 

If the dominant mate is placed 
behind a one-way mirr or through 
which he can see the rest of the 
group but cannot be seen or heard 
by them, his serotonin level will 
drop. Dr. McGuire interprets this 
as meaning that while the leader 
“sends” the usual threat behavior 
to the other animals, they do not 
receive it and consequently do not 
display the submissive behavior 
that apparently is required to main- 
tain the high serotonin. 

There is some indication that 
these physiological changes occur 
also in humans. Dr. McGuire has 
taken blood serotonin measure- 
ments on UCLA fraternity mem- 
bets and found that fraternity offi- 
cers had higher levels than the rest 
of the members. He plans soon to 
do fflitnlar measurements on soror- 
ity members. Female monkeys 
show no difference in serotonin 
levels. 

If social environment can influ- 
ence the level erf an important neu- 
rotransnritter. Dr. McGuire rea- 
sons that this physiological change 
as well as others that may be occnr- . 


ring may result in different behav- 
ior in different environments. 

Behavjoral tests on a male mofr- 
' key wtrife dominant and whenrrioo-. 
dominant su gg ested- that the am- 
ma! responded differently in each 


Dr. McGuire pointed out that 
psychiatrically ill persons' may be- 
have differently in ihe hospital 
than when at hone, mid speculates 
that this may be related to physio- 
logical ghan gp s that .occurin re- 
sponse to the environmental 
change. -.-j.- 

Ills also concdvabte, he said, 
that the level of a particuIaEiiairo- 
transnatter in an individual ^ in- 
fluenced try his or hear respohse.fp 
the environment ■ — may help ex- 
plain differences in dni& require- 
ments by sinrilar patients. < 



Turtle Operation 
Is Planned in U.S1 


United Press International 

ISLAMORADA, Florida — A 
350-pound (159-kilogram) turtle 
who lost both front legs xh a fight, 
with a shark will undergo the' 
world’s first flipper transplant next 
month. 

If all goes well. Lucky, a 50-year- 
old female loggerhead turtle, will 
soon be paddling about on a pair of 
5-foot-long (1 3-meter) rubber flip- 
pers custom-designed for her by a. 
tire company. 

Dr. Patrick Barry, an orthopedic 
surgeon in Hialeah, Florida, was 
called in to help the turtle. He has 
operated on numerous exotic am-*; 
coals, indnding an elephant who 
suffered arthritis. 
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Advanced 
Declined 
Unchanged 
Total issues 

ktmim UIaIw 
nun nism 

New Lows 
I Volume up 
V olume down 


651 461 

854 1137 

429 371 

1934 1969 

33 40 

T1 19 

•nun Me 
39,131.170 


‘Included In the sales fteures 


Bur Salas •Sb’rt 

1*6128 389313 1X18 

197439 458207 801 

19*761 428441 1409 

175451 402257 1311 

190*87 419301 1397 


VoL of 4 pm Timm 

Prev.4Mi.VaL 81,100400 

Prer Consolidated Ctose 9&38U90 


Standard & Poors Index 


Tables include the nationwide prices 
UP to the dosing on Wall Street 


Industrials 
Tronsp. 
Utilities 
l Finance 
Composite 


HIM Law Close Ctroe 
19125 18844 18931 -.040 
3132 3026 3041 —025 
6745 6476 67.18 4082 
1876 1834 1054 —0.17 

16932 166.76 16881 —042 


[Dow Jones Bond Averages I 


.... 


AMEX Stock Index 


Bonds 

Utilities 

Industrials 


HIM . Law am '' CVw 

23*58 23333 23347 • -014 


12 Month 
Hleh Low stock 


SH dags lZMonth 

Dlv.Yld.FE IPOs man Low OuoLOiM I Utah Low Stock 


Sis. Close 

Otv.Yid.PE 100s MM Low Quot.OTne 


12 Month 

HIM Low Stock 


Sis. Close 

Dtv. YM. PE 1009 High Low Quot.diM 


12 Month 
HIM Low Stock 


Sis. ring. a Monti 

Dltf.YM.PE 1005 HIM Law QuotOiVe HM Low Slock 


Dtv. YM PE TtfeHlch Low QuaLChtoe .HtehLnw stock 


Dtv. YM. PE Itfe HIM Low Quotdrt*' 


ITW 6* AAR 44 23 21 

20 14*5 AMF 50 27 

38% 13% AMR Co 

18V> 14% AMR of 2.18 117 

39% 249k AMR pl 212 48 

15% 2V, APL 

55 31% ARA 205 29 

17* <21* ASA aOOo SO 
33* 9W AVXa 32 1.1 


205 29 13 

anoa so 


21 14 15% 15 15% 

1465 17% 16% 17% + % 

43 7457 20% 27 28 + % 

86 18% 18% 1814 i 

353 31% 29% 31% — % 

194 15% 15% 15% 

13 54 52% 51% 52% + W 

523 61% 59% 60 —1% 


1.1 70 111 29 


51% 34% AMU* 180 28 19 657 50% 49% 58% — % 
30% 24 AccOWn JO 20 1? 10 34% 34* 24%— % 


30% 24 AccOWn JO 
27% 16% AoneC 40 
14% 7% AcmoE 31 
-21% 6 AdmDfl - 84 
17% 14% Ada Ex 132 
19% 6% AdmMJ 34 
18% 8% AdvestB .12 
34% 8% AMDs 

24% 12% Aarfix s 


a nit 
40 17 

32b 28281 
84 • 3 17 
I33e 93 
3 14 9 

.12 8 a 


1? 10 34% 34% 249k— % 1 

37 23% 23% 23% — % 

an a im n% ii% 

17' -28 21W 2W 21% + % 
50 17% 17% 17% + % 

9 11 IB 17% 17% — % 

8 190 14% 14% T4%— % 

69 3258 31% 30% 31% +1% 

1? 329 18% 18% 18% 


44% 32% AetnLf 244 7.1 7 1259 37% 36% 37 — % 


65 52% AetLPf SI Bo 9.1 

40V, l<% Ahmns 40 28 17 

7% 2% Alteon 


821 56% 56% 56% — % 
31 38% 30% 30% + % 
210 4% 4V, 4% — % 


26% AlrPrd 180 11 14 182 48% 47% 48% + % 


77% 12% AkbFli 40 24 

2V> IV, AIMoas 
33% 27% AiOP pfA 382 111 
7% 6% AMP dot 87 12J 
74V, 60% AklPDf 980 111 
99 80% A laP of 1180 113 


24% 15% Ataosco 176 78 


40 24 24 24 24% 34% 24% — % 

17 385 11k 1% 1% 

L93 111 4 30% 29% 29% — 1% 

87 128 71 7 6% 7 

80 111 140? 68% 68% 68% 

80 113 OOOOz 98 97% 98 +1 


18% 6% AlskAIr 
24% 12% Alberto 
29 19* AIMsni 

41% 20% Alcan 


19 22% 22% 22% — % 


.12 8 12 497 15% 15* 15% + % 

-54 IB 15 109 14% 14% 1£%— % 

40 2.1 14 210 2m 28% 20% + % 

70 24 490 37% 37% 37% — % 


40% 23 A tenS Id 1.12 27 15 fS 39 


374*1 18% AtexAJx 180 *4 - 

17% 8% Al exdr 14 

95 40% AllflCp 188 14 14 

Z7% 2Z% AteCppf 286 108 

36% 17% Alginl 140 44 

22% 15% Alain of 119 104 

98 69% AMI pfC 11.25 134 

25% 21 AllePw 240 107 I 

23 12% AlhmG 40b 1.9 

SOW 30% AIMCp 240 43 9 

65% 49% AldCPPf 674 105 

114% 91 AldCp pfl2JU 107 

110% 97% AldCp Pf 7.18e 78 

9% 5% AlldPd 15 

54% 2B% AlldStr 180 15 9 

31% 17% AfldTel 180 *3 9 

19% 7% AlltaCIt 

38% 20% AllsChpf 

47% 25% Alcoa 130 24 


44 - 168 21% 21% 21% 

14 J2 15% 15% 15% 

14 14 201 68% 67% 68% +1% 

08 5 26% 26% 26% + % 

44 81 30% 3016 30% 

04 43 20% 20% 20W + % . 

24 593 90% 90% 90% 1 

0J t 220 25% 25% 2516 + % 

1.9 102 21% 2116 + % 

43 9 010 56% 55% 56 + % 

05 13 64% 63% 64% + % 

07 21 112 1!1%1T2 + W 

7M 105 IBS 103 103 + % 

15 4 7% 716 726 

35 9 74 5116 SI 51% + % 

*3 9 14 34 34 34 

640 18% 17% II — % 
17 38 3716 38 + % 

24 1026 44 45% 4S%— % 


32% 19% Arnax 70 8 965 27 26% 26% — % 

*5 34% Arnaxpf 380 68 12 44 43% 44 

29% 16 Amrce 40 14 59 28% 77* 27% — % 

34% 30% ArnHes 1.10 38 14 3901 33 32 33 +1% 


ISO S7W AHospt 350 25 

3W 1% AmAsr 

204b 10% ABakr 

58% 43% ASnand 340 64 

37% 34% ABrdof 275 108 


7 143 . 136 142 +5 
109 3% 3% 2% 

7 IS% 15% 15% — % 
304 56% 56% 56% 

2 26% 26% 3646 + % 


AMPln 140 15 

Ampco JO 2.1 
Anm 3Jlt T74 
AmSIh 176 58 

Amstar 170 55 
Amsted 80 25 

Anacmp 891 
Analogs 

Anchor 186 63 

AnCtay 1J2 *4 

AndrGr .19 14 

Altaric 9 48 1.9 

Artieas 176 24 

Atom, pf 340 7.0 

Anlxtr 74 18 

Ante 54 34 

Anttiny 44b 27 
Apochc 78 28 

Apcnp wt 
ApchP unZOOe 98 
ApPwpf 740 110 
AapIMg 1.14* 15 
ArdiDn .14b 4 

ArtzPS 240 104 
AriPpf *44e *4 
ArtP pf 158 118 
AriPpf 1070 105 
ArkBst 

Arista 184 19 

ArlnRI 

Armada 

Armco 40 28 
Anne pf 2.10 7.1 

ArmstR 80 24 

Armwin l.io 4.1 
AldCp 80 44 

ArowE .16 4 

Arfro 33 lj 
1.12 Al 
40 17 

140 5J 
196 95 

270 37 

47S 45 

140 68 

284 105 
88e 57 
240 5.1 

380 .9 

280 25 

50 21 

72 J 
86 15 

170 17 

120 45 

J8 3L* 
90 19 

50 1.1 

Avon 7JI) BJ 

Axla 1.15 54 

Aycfln 


30 130 106% 

6 14% 

14 46 19 

7 6 33% 

15 196 34% 
112 32% 

19 730 10% 

52 92 40% 

15 62 32% 

16 12 30% 

14 9 13% 

16 214 2S% 
11 90« STfe 

18 51% 
34 92 24% 

14 20 16% 

15 6 15% 

13 161 13% 

55 4% 

152 22% 
600* 57 

31 115 32% 

16 897 22% 
7 2438 25% 

55 101% 
20 19% 
21 Ozl «Q 
64 21% 
16 1753 Z7W 
875 1% 

20 9 12% 

1512 20% 

2 30% 
7 70 33% 

16 265 26% 
44 2 18% 


105% — % 
14% 

19 

3316— % 
34 +2% 

31% — % 
9% + 4k 
40%—% 
32 — lb 
28% — W 
13% — % 
24% — % 
67W + % 
51%+ % 
24%— % 
16%—* % 
15%— M 
13% 

4%— % 
22 % + % 
57 + % 

32%+ % 
22 % — % 
25 — % 
101% + % 
29% 

102 + % . 
21% + % 1 
26% — % 

I 

12%+ % 
20% + % 

2 9%— % 
33%— % 
36% + % 
18% — % 
29 

22 % +r% 
27% 

3«4— % 
30% — % 
41% + % 
66 % — % 
106 —1 
23% 

22 % — % 
1 % + % 
47% — % 
322 —5% 
113 —1 
23%+ % 
43% —1% 
37 — % 
35% + % 
7Wk+ % 
22 

46% — % 
43% + W 
24 — % 
21 % — % 
«8%— % 



288 

82 9 

140 U 
280 59 

450 122 
250 125 
70e 13 



J2 .9 
40 25 
f 580 94 

78 5 

92 28 

178 37 

52 23 

176 67 

56 17 

288 44 

180 58 

140 34 

190 45 

1580 9.1 

244 47 

152 11 


288 107 
888 124 
1.17 128 
T46 127 
176a 49 
170 28 

149e 54 
.10 14 

172 78 

290 97 

247 117 
395 124 
70 1.1 

1.10 15 

80 28 
170 25 

78 14 

44 29 

40 37 

116 124 
152 17 

170 18 

55 88 

112 104 
84 17 

240 44 

52 25 


180 

24 414 

15 3 

11 701 
110Z 

2Qz 

8 510 

68 67 
14 234 

858 

6 

25 863 

17 103 

12 1 
749 

7 26 

20 6 

14 92 

11 37 

1111466 
29 B13 

73 

9 63 
13 1348 

69 109 

8 47 
100 * 

10 


23% — % 
35% + % 
43% + % 
34 + % 

37 +1 

20 
6 % 

*% + Vs 
37%+ % 
34% — % 

s: — % 

36% — V* 
25% + % 
33W— Mi 
22%+ % 
20% + % 
*5% + W 
45 — % 
35% 

38% — 1% 
«1%- % 
55 — % 
56% —1% 
48% 

6 %— % 
28% + % 
71% +1% 
9W 

11% + % 
27W— U 
4M— % 
26% + % 
7% + % 
17 

31% — % 
21 
31% 

17% 

31% — % 
41 + % 

47% + V. 
55% +1% 
15% — % 
18% — V, 
17% — % 
40% — % 
98 + % 

6 % 

20% — % I 
22 % — % , 
54% 4 % I 
21% 

13% — % 


17% 13% CeMPw 188 117 7 
16% 11% CnSora 84 54 10 

24% 18% CnVIPS 240 108 6 
28% B* CantrOt 
11% 7% CnfrvTl 76 78 8 

28% 16% Cenvllts 240 98 5 
25% 13 cn-laed 23 

30% 17% CessAIr 40 14 


205 16% 16 16% + % 

S3 15% IS 15% — % 

2 24 24 24 — % 

384 35% 34% 25 — % 

9 9% 9% 9% 

26 24% 24% 24% — % 

55 23% 22% 23% 

681 26 25% 25%— % 


1556 Chmoln 

80 

IJ 31 

1792 

24* 

24 


16* CIWiI pt 

170 

43 

11 

2Mb 

2Mb 

25%+ % 

38* CMilpf 

4 JO 

97 

36 

50% 



7* ChamSp 

80 

47 21 

193 

10 

9* 


10 cnartca 

170 

9J 18 

419 

11* 



4% Chart wt 



76 

4VS 

4% 


10% Chari of 

1JS 

147 

12 

11% 

11% 


40% Chase 

XSO 

77 4 

737 

47% 

47% 

47* - % 


30% 23 CnPwpr 878 148 
64% 51% CnPwpf 748 138 
32% 25 CnPwpr 480 139 
31% 25 CnPwpr 390 14.1 
31% 25% CnPwpr 385 14.1 
20% IM CnPwpr 280 137 
15% 15 CnPw pr 223 137 
32 25 CnPwpr 482 HO 

20% 16% CnPwpr 243 116 


8 27% 27 27 — % 

1000* 55*. 55% S5W + % 
10 29% 28% 38%—% 
15 28% 28% 28% — % 

4 27% 27% 2714— % 

12 18% 18% 1814— % 

10 16% 16% 16% — % 

21 28% 28% 28% 

5 17% 17% 17% + % 


47% XM Chase pf 575 12.1 
64% 52 Chase pf U8e 104 
22% 9% Chelsea 46 34 7 

40 25% Oiemed 176 39 17 

56V4 34 CTMlNY 374 77 5 

37% 22% ChNYpt 187. 68 

65 52 ChNYpt 578e 10J 

63% 51% ChNYpt 678 b 1U 

35% 21% ChesVa 180 37 26 


30 43% A 43% + % 

982 56% 56% 56% + % 

4 18% 18% 18% 

25 34% 34% 34% 

875 42% 41% 4144 — % 

15 28 27% Z7%— Uk 

m 57% 57 57 

400 55% 55% 55% + % 

1 32% 32% 32% — % 


38 24% CntICP 240 84 727590 33 30% 31%— 2 

47% 29% CnflGrP 240 57 11 354 47% 46% 47% + % 

22% 16% CntCppf 280 94 115 21% 21% Zl%— % 

2Mb 17% Contlll 280 89 7 647 23% 22% 22% -I % 

5? ContTef 144 6 J 11 1283 24% 24% 24% + % 

63% 26% Cl Data 40 17 13 3061 53 51 51 —5 

^ S' M 12 64 24% 23% 23% — % 

6% 7% CoofcUn 83 5% 5% 5%— % 

36% 22% COOPT 1J2 44 45 W 34% 34% 34%- % 

38% 29% Caopl pi 290 77 48 38 36% 37% 

!£* COOPLnslT? 1.1 28 S2S »% 3M4 37 -2 


77% 44% 
26 22% 
34% 29 
70 40% 

18% 11% 
17% 14% 
20 16 
61% 51% 
17 11% 

23% 7% 


Du kepi 830 
Dvkepf 249 
Duke of 385 
DunBrs 140 
OuqU 280 
DuqprK 2-10 
Duqpr 271 
Dyqpf 730 
DveoPt 74 
DynAm 70 


>18 1600* 73% 

118 2 24% 

119 9 32% 
25 23 244 44% 

127 9 322 16% 

128 13 16% 

1Z7 200* 18% 

124 61101 57% 

18 8 17 Oik 

18 14 27 20% 


73 . 73% — 1 - 
24% 34% + % 
32% 32% — % 
43% 43% — W 
16% 16% 

14% K%+ % 
mL 18% + % 
36 57% + % 

12% 13% + % 
20%. 20%— % 


tarseas 

Waitis 


^ - ■ c*" 


10% CoerTrs 76 27 6 1080 13% 13 


47% 35 awsPfl 184 47 12 1SS 39% 38% 29% + % 


*5% 17% CNMM 474 44% 42% 44% +1% 

45% atIMIw 65 27 99 98 98 —1% 

27% CTIMI pf 1 54 5* 54 

1B% 12% CTilPnT 23 16% 16% 16%— % 

24% 12% CMC Full JO 15 27 63 30 19% 20 

14% ChTteCS AM 28 40 93 24% 23% 23%— % 

... 4% OuWn 2 5% f% 5% 

14% 8% Chroma 67 12% 11% 11%— % i 

60% 45 Own, pf 580 94 1 52% 52% 52% + % 

35% 8% Chrvslr 24 5471 30% 29% 29%— % I 

23% 2% Chrvwt 787 18% 17% 17% 

38% 9% Chirrs pf 275 7J 2409 37*i 37% 37% + VS 

33% 20% CnrMs 72 3.1 12 411 23% 23 23%+ % 

28% O is Boll 2.92 77 8 16 38% 38 38 

16% Cl/lGE 2.14 128 7 233 18% IB 18 — VS 

2V ar*G pf 4M0 13.1 110*31% 30% 30%—% 

21% ClnMIl 72 23 252 32% 31% 31%— % 

46% 26% Clftcrp 188 57 6 33M 36% 35% 36 — % 

39% 21% CllVlnv 180 II 10 278 36 35% 35%— % 

59% 33 Ctvlnpf 280 34 4 55% 55% 55V.— % 

26% 23% Ctvlnpf 287 11.1 177 25% 25% 25% 

15 5% Clablr 72 67 18 24 11% 11% 11% — % 

36% 21 CJartcE 1.10 37 3662 34% 34% 34% + W 

180 4.1 58 24% 24% 24»— % 


16% OnGE 
29 anGpf 
21% ClnMIl 


233 10% IB 18 — % 
110* 31% 30% 30V,— % 
252 32% 31% 31% — % 


199k 14% CopwkJ SB XI 
2W 11% Corduro 48 27 19 

17% 9% Coraln M 37 22 

w% 51% Come 272 29 16 

32% CorBik 180 - 74 U 

22 14 Cawtos xn »• w 

55% 33% CoxCm 
9% 6% Cralo 
36 20 Cran* 140b 44 

52% 23% CravRS 37 

35 24% CrockN 240 77 9 

aw. crckNpf 218 9.1 
13% CrmpKn 184 44 12 

38 24% CrwnOc 11 

OTb 18% CrwZM 180 34 

«% 35 Crzelpf 443 104 

0% <9% CrZel p/C4J0 04 

S! S' 1 " 0 1JW U 12 

Si? 15? CvWtet 8 53 

72% 33% CumEn 280 X0 

Wb 8% Currinc I.W 119 

57% 39% CurtW 170 27 10 

34 16% Cvciops 1.10 34 


9 11 7 19 18% 19 + % 

48 2719 166 24% 24% 24% + % 

48 37 22 4 14* 149b 14*— % 

2M 29 16 104 80% 79% 79%— % 

1-*S 1* « 2 23% 23% 22% 

,Mb „ jf 5* MvS 34% Hh % 

240 J7 9 111 32% 32% % 

218 9.1 20 24% 23% 23%— 14 

. „ . 11 196 33% 32* 32*— V 

180 34 409 29% 29 29 — % 

443 104 X 44% 44% 44% + % 

4J0 U 5 52% 52% 52% u 

UB 2 W4 *3% «%_ S 

SJ 59 471* 46* 45%+% 

280 U 91 68% 67 67 —1% 

'■*2 ’H .. 12 9% 9% 9% 

170 27 10 4745 45 45 — V. 

Ut « 510 32 30% 32 +1* 


j® 20 % EGG 76 18 as 94 359k 35 % 35% + H 

44% 18% E Svsl i JO 17 27 29V 39 38% M — 1 *. 

SJJ | QB ' oP « M 31 nn 2i&m + ff; 

3S 1-M MW 44 33% W 33%+ 9b 

7% 1% |S!^{o 

21 * a JS 2 M ** >S 

17% E^G? 170 ^ 10 >^'1% IS54#* 

26 17% EostGF 170 57 10 343 25 : 34% HOT 

IS? 1^109 7 106 K* iSk 16% + 1* 

S ^29° « 12 3037 71% 70%; 30%—% 

S5 s Eaton J» fj . 12*5 mu iM 4 /tt + Hi 

JjJJ If. Echlln M IB 17 022 33 - wm 229b 

IS 21* H 26 %S* an*— % 

“ ISSf '-SS M ” w 42* 42% 42* +.* 

Sf Jl. Edwnfs 10 11 1 1370 26|k- z RA 26^% — Vfc 

wS w “« rok SlC23%+ 1 * 




“- 3 : 


22 E ‘2?n ■“ tj 

a«b 15 Echlln 44 28 17 

21^ E9 u ’ rd -96 37 14 

?5 EdlsBr 144 34 14 

14 Edwrds 4 3.1 8 


25% 14% El Paso 


248 54 

275 97 


69% 45% ABdCSt 140 28 11 50S 59 57* 50% 


30% 18 ABMMe 74 XI II 11 34 23% 23% — % 

33* 15% ABuSPd 72 22 15 28 32% 32V. 32% + % 

46% 29% Am Con 390 67 568 43* 43% 43%— % 

41 29 ACanpf X00 77 1 3t% 30% 38% + % 

110% 9811 ACanpf 1X75 1X3 2 103*103*103%— * 

20* 17% ACapfld 216 117 49 18* 181* 18% + % 

35% 24% ACopCv 475e 148 7 32 31% 33 + % 

16% 5 ACnfCs 11 88 12V* n 1211 + % 

59 29% ACvan .175 37 19 506 541* 53% 53*— * 

33* 21% ADT 1 .92 X5 12 284 361* 26% 361* + 1* 

30 17 AElPw 276 120 10 846 19 18% 10*— % 

49% 23% AEXPi ITS 14 10 0516 36% 351* 35% — 1 

MVk 12% APamll 40 24 13 122 22% 23% 22% + % 

24% 13% AGnCPS 80 37 7 2005 31* 21 21% + V* 

58% 49% AGnt pf A 585e 94 63 53% 53* 53% + % 

67 SO* AGnlpfB471e 77 15 601* 60 60%+% 

24% 18% AHerlt .96 39 11 13 24* 24* 24* + % 

17 11 AHotsl 693 17% 15* 17% +1% 


A Horn* 240 58 13 3571 48% 48% 40% 


49 34% AHOSP 180 24 

37% 18% AMIs 48 17 

11% 3% AmMOt 
44 31% ANOTRs X16 74 

27 18% APresn 

26% 4* A5L.FI 5 
13% 8* AShlp 80 78 

38% 22% AmSId 140 47 
24% 12% A5leiil 44 22 

42 18% AmStr s 48 1 J 


180 24 14 995 43% 41* 42*—% 

48 17 IS 1417 38* 28% 28* + % 

1008 8 7% 7% 

X16 7 4 6 386 43% 41% 42% +1% 

1112 25% 25 25 — % 
85 15% 15 15 — % 
80 78 16 40 11% 11% 11% 

140 47 19 517 33* 33* 33% 

44 22 13 180 20% 20% 20*— % 

48 17 11 169 41 39* 39% —1% 

S41 IflJ 7 53* 53 52* + K 



56 

ATT 

580a 

BJ 

81331 

65% 

65 

65* — 

M 


59 

ATT Pf 
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5.9 

3 

68% 

67* 

67* — 

% 


32% ATT pi 

X64 

97 
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37* 

37 

37 — 

% 

39* 

34* ATTPt 

174 

97 

197 
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37* 

3 


32 

17 

AY* air 

180 
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7 3 

31 

30% X%— 

% 

40% 

21 

A worm 

183 

3.7 

20* 3 

39- 

3 — 

% 


11% 9% AWatpt 175 122 
26% 19* AHoll n 1.13e 44 

36* 21% Ameren 140 4J 9 

50 16% AmesDs J7 4 

24* 14* Amen. I 80 15 17 

X* 211* AmfflC 144 5J165 

2b* 15% Amtesn I95> 9J 9 


100B 1014 10% 1014— U 

54 24% 24% 24% — % 
6 35% 35% 35%- % 

38? 49* 49 49* + * 

55 23 22% 22* 

30 26% 26% 26% 

40 20* 20% 20% — % 


27* 10% 
38* 17* 

i P 1% 

36* 20 
31* 19* 
26* 6 
31V* 26* 
47% 19% 
11* W* 
7% 5% 
19 29* 

23* V4* 
47* 25* 
54% 49% 
46% 42% 
33% 20* 
31% 18% 
261* 17% 
60% 48'* 
90 73% 

20* 16 
27* IB. 
49% 33% 
41 33% 

12% 5* 

46% 25% 
26% 13% 
39% 23% 
43 39% 

32 VI 16* 
14% 4% 
59 36 

62% 42’* 

17 W 
24* SOW 
41 21% 

»■*< ?l 
55* 39% 
53% 39% 
121* 4% 
19% 5% 
28% 11% 
545 450 


BMCn A0 XI 12 
Balmoa M 18 11 
BkrtnH S2 47 
BaMor 72 17 23 

BaldwU 721 I 

BHUpf J2k 
BallCp 1.16 3J 11 
BallyMf 70 8 14 

Bally Pit 27 

Bed tee 380 108 7 
Banco) 170 27 13 

BneCIrn 78e X2 
BtulTox TO 2.9 13 
Bandas 180 U 17 
BanaP 80 4.1 

BkBoa 2.12 X4 5 
BkNE dpCUM 68 
BkNY 380 5J 6 
BKNYwl 

Bkatva 1J2 57 6 

BtocAm 1 J2 78 7 
BhAm pf 107e 78 
BkAm Pf 4JOOa 47 
BkAmpf 288 148 
BkARts 182 78 9 

BanJcTr 275 XI 6 
BkTrpf 472 118 
Banner 

Bards 80 .9 21 

BarnGp 80 27 

Barnet 170 Xi 9 
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By Brad Heller . 

RIYADH — Saudi Arabia’s hanfcfng indus- 
try has entered a phase that bankers almost 
universally describe as competitive. 

For a variety of reasons, lol by the slowdown 
in government spending after last year’s decline 
in oil demand, banking in the kingdom has 
slowed, too. As recently as two years ago, the 
average return on assets of Saudi banks was as 
high as 5 percent making them among the most 
profitable in the world. 

Bankas expect that figure to drop signifi- 
cantly tius year, although by international stan- 
dards Saudi banks will remain highly profitable. 

“For the first time there has been competition 
here," a local banker sad. “In the past there has 
been more business than the banks could han- 
dle." 

Account officers once were little more than 
order takers with clients waiting in lines in the 
hafl. Now they face stiff omnpetitioo far the best 
customers. 

“People have grown used to expecting too 
much here, both individually and corporately,” 
a Western banker said. “Well, that’s finished 
now. The Klondike days are over. Yon have to 
work for your money now” 

. The oil surplus last year brought about the 
changes. Saudi b£( sales, which provide virtually 
all government revenue, dropped from a record 


high of $117 billion in 1981 to $78 billion in 
1982. This was far abort of 3982’s budgeted 
expenditures of about $91 million. In response 
to die lower revennes the government cut spend- 
ing to match income. 

The 1983-1984 budget, announced last April, 
estimated revenues of $65 billion for the year 
and included the Saudis' Gist planned defidt- 
spending plan since before the oil boom of the 
early 19^ The Saudis expect to draw dawn on 
their foreign investment reserves to the tune of 
$10 billion to cover planned spending of $75 
trillion. 

. A highly unusual statement issued in mid- 
August by the Mlmstry erf Finance and National 
Economy gave credence to widespread beliefs of 
the business community that government 
spending has decreased. The statement said 
state spouting dropped 6 percent from the year 
before, to about $20 billion, during the first four 
months of the current fiscal year. The govern- 
ment would have to pick up spending later in 
the year IF.it was to meet its expenditure target 
for the year. 

Such a slowdown has a direct effect on the 
banks. 

“Internally ,” a banker said, “it scares us. We 
become much more conservative as bankers. We 
are cautious about new loans. We don’t ex- 
pand." 


The growth of the assets of the kingdom's 
commercial banks was 128 percent in the fiscal 
year ending last April That is less than half of 
the 28 percent and 27 percent growth rates of 
the two previous years, according to statistics 
from the Saudi Arabian Monetary Agency, 
known as SAMA. And the Finance Ministry 
statement in August said total assets rose 8.5 
percent to S38.7 billion in the first four months 
of the current fiscal year which ended July 10. 

The government's slower spending also can 
be seen in the loan and deposit figures of the 
banks. Private sector loans were up by 8 percent 
last year to $14.8 billion but all but 0.4 percent 
of that growth was in the first quarter. By 
quarter, the growth rate was 2 percent in the 
second, minus 2 percent in the third and about 
minus 1 percent in the fourth. The banks’ depos- 
its — time and demand — rose 11.7 percent on 
the year. But again, most of the growth was in 
the first two quarters. 

Competition from Bahrain’s offshore banks, 
which can accept deposits from the area’s gov- 
ernments and large financial organizations and 
make medium-term loans for local and regional 
capital projects, was dampened somewhat by a 
SAMA circular issued in January. The circular 
prohibited the kingdom's banks from using for- 
eign banks in riyaJ-syndicated transactions 

(Continued on Page II) 





Overseas Investment Policy Protects 
Kuwaitis Against a Series of Setbacks 
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By Bob Hagerty 

. KUWAIT — The is one of the few countries 
that can shrug off a drop in the price of its prime 
commodity, a stock market crash and a 15- 
perccnt dedinc in gross domestic product, all in 
the same year. 

Despite these misfortunes in 1982, Kuwait 
managed to register a S5^-bflHon surplus on hs 
current account, a broad measure of trade in 
goods- and services plus investment income. 

Kuwait’s resilience reflects both its small 
population ot about 1.5 million people and its 
lucrative overseas investments btml up ova the 
last three decades. Lacking the population to 
support a broad range of industry at home, 
Kuwait has chosen to holcHts industrial revolu- 
tion abroad. 

The coun try’s $70 bUHon to $80 bOlkm in 
foreign investments now produce nearly as 
modi income as does its oil 

Rfigkmg |a that record, Shgflrh Ali al- Khalifa 
al-Sabah, o3 Tmwigiwr and acting wwnisrw of 
finance and planning, said in a recent interview 
that Kuwait sees no reason to alter its invest- 
ment strategy. “The striking thing about Kuwait 
is continuity, " he said. 

Nonetheless, some shifts in policy are appar- 
ent. The most striking one over the last few 
years has been the bigger role given to long-term 
equity investments at the expense of easQy liqui- 


dated holdings in bonds and other financial 
instruments. 

Early this year, for instance, word leaked out 
chat Kuwait had acquired about 10 percent of 
Volkswagen, adding to its 14-percent holding in 
another West German automaker, Daimler- 
Benz. 

Passive investments in a broad range of West- 
ern industry, of course, always have marked the 
Kuwaiti portfolio. Recently, however, the Ku- 
waitis have become more interested in invest- 
ments that create scope for cooperating cm in- 
dustrial projects. 

Bankers disclosed last year that Kuwait had 
acquired around 25 percent of Hoecsht, the 
Goman chemicals giant. The Kuwaitis make it 
dear they are interested in cooperating with 
Hoechst in chemical feedstocks. Hoechst has 
said that it plans to start buying Kuwaiti ammo- 
nia in bulk. 

Kuwait also has bought about 20 pe rc ent of 
MetallgeseQscbaft, the German metals and en- 
gineering concern. Kuwait" s oil industry is Kkely 
to nmtrft use of the expertise in plant construc- 
tion -and design of MetallgeseQschaft’s Lnrgi 
unit 

The biggest entrepreneurial splash came in 
late 1981 when Kuwait Petroleum Corp. bought 
U.S.-hased Santa Fe International for 52J bil- 
lion. That gave Kuwait’s national oil company a 


□ew dimension — expertise in > 
line laying and engineering. “There’s nooody 
like it in the ofl industry,” boasted a senior 
investment adviser at KPC. 

Already, Santa Fe’s CF. Braun subsidiary is 
upgrading oO refineries in Kuwait 

This year KPC rounded itself out by buying 
Gulf Oil’s refineries, and gasoline stations in the 
Benelux countries and Sweden and Denmark. 
At a strike; Kuwait had guaranteed outlets for 
its crude ofl, making the country Less vulnerable 
to slumps in crude prices. 

Where KPC will make its next push is un- 
dear. Sheikh AH would not comment on reports 
that Kuwait may buy Gulf Oil’s refining and 
marketing operations in Britain. 

The minister, who serves as chairman of 
KPC said he does not rule out investments in 
any part of the world. He did note, however, 
that Asia is a natural market for Kuwait’s ml 
because of its proximity. 

Meanwhile, Kuwait has spread its bets an 
exploration for ofl. It has exploration interests 
in several Third World countries, including Su- 
dan and Congo, as well as in the United States's 
WiUiston Basin and the British North Sea. 

Afl of the money poured into the industrial 
West has not escaped the notice of the more 
fervent Islamic factions in Kuwait’s National 
(Continued on Page 11) 



The Petrodollars: 
Tracing Decade of 
OPEC Investment 

By Richard P. Martione 

WASHINGTON — Few events of the last decade so affected the 
global scene as did the sharp changes in oil prices. Both so-called oil 
shocks required a period of adjustment, during which the OPEC nations 
would build up sizable financial claims on the rest of the world. It was 
thus inevitable that international financial markets would assume a 
critical role in the adjustment process, and that OPEC nations would 
become a major factor in those markets. 

The OPEC nations as a group ran corrent-aocount surpluses every year 
from 1973 to 1981, followed by a small deficit in 1982. It seems likely, 
however, that 1983 will mark the beginning of several years of substantial 
deficits. In spite of the long series of surpluses, it must be remembered 
that the surpluses have disappeared fairly rapidly after the fust year or 
two years of a price shock. The $61-b31ion surplus in 1974 was followed 
by three years of surpluses near $30 billion and a roughly balanced 
current account in 1978; the $114- billion surplus in 1980 had been 
replaced by a S3~b£Uion deficit in 1982 This very aggregated level of 
statistics, however, obscures the diverse tendencies of OPEC members in 
accumulating foreign assets. 

The simplest split is between “high absorbers” and “low absorbers” — 
that is, those countries that can quiddy or slowly adjust their spending to 
changes in income. Kuwait, Saudi Arabia, the United Arab Frei rn te s, 
Qatar and Libya are the countries usually thought of as low absorbers, 
their surpluses tend to last for three or four years after the initial increase 
in oft prices, whereas the high absorbers are running deficits within two 
years. The low absorbers accounted for around $354 billion, or 90 
percent, of OPECs surpluses between 1974 and 1 982 Saudi Arabia alone 
ran a cumulative current-account surphu of about $170 billion during 
this period (these figures indude official and private-sector holders), of 
which perhaps SI 30 billion is managed by the Saudi Arabian Monetary 
Agency (SAMA). Kuwait and the United. Arab Emirates account for a 
further $85 billion and $40 billion, respectively. 

Approximately $375 billion of OPEC investments during the 1974- 
1982 period have been identified. The largest portion, perhaps $115 
billion, is held in bank deposits outside the \JS- and UJC banking 
systems. Most of this is in Eurocurrency deposits, with small amounts 
also placed in domestic currency deposits in countries such as Switzer- 
land, West Germany and France. Another $20 biDiou is held in the form 
of domestic dollar or sterling deposits, so (bat slightly more than one- 
third of OPECs identified investments were in bank deposits. 

The United States has been the most favored national market for 
OPEC investments, with net inflows of $87 billion during tins period. 
OPEC investments in the United Slates are mostly portfolio investments 
— bank deposits, government and corporate bonds, equities. Direct 
investment, the focus of so much political concern in the last decade, 
proves to have been a minor part of OPECs UB. investments: The less 
than $4 billion identified so far includes $25 billion for Kuwait's 1981 
purchase of Santa Fe International Other OPEC investment outside the 
United States take many forms, including equities, ml estate holdings, 
loans to developed and developing nations, and loans to supranational 
organizations. 

As for any investor, the choice between various investments is guided 
by such factors as relative risks, returns and liquidity of the eiawig in 
addition, during the first months after a price increase, there is an extra 
emphasis on short-term claims, as countries take some time to realize the 
shock’s duration and to gather information on potential longer-term 
investments. Finally, toward the end of an oil market cycle, when real ml 
prices are falling ami demand is low, the fiscal needs of OPECs members 
lead to a drawdown of short-term reserves. Together these factors explain 
the shift toward longer-term investments that occurs several yean after a 
(Continued on Following Page) 


The entrance of the Riyad Bank in 
capitaL 


BpoJ 

the Saudi Arabian 


. The author is a research associate at the Brookings Institution in 
Washington. Besides his work on OPEC investments, he is the co-author 
(with Dr. Richard S. Dale) of a study on the developing country debt problem 
titled “Managing Global Debt, H being published by the Brookings Institu- 
tion this month. 
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OPEC Members Preparing for a Decade of Slow Increases in World Oil Demand 


LONDON — OPECs patience appears set 
for a long trial . 

For the short tens, the news is good. A 
growing chorus of oil analysts say prices are 
likely to remain stable or nearly so at least for 
the next;six to 12 months. The market has 
recovered its balance in the six months once the 
Organiza t ion of Petroleum Exporting Coun- 
tries, facing the threat of a plunge in oQ prices, 
agreed to art its official prices by about 15 
percent and Hnrit production; lb 17 5 milium 
barrels a day. 

But the feeble economic recovery and the 
effects of energy ecmservatkm make projects 
remote for any sig ni fican t increases in price or 
output, most analysts say. fii the United States, 
demand for oQ products was up 2 percent in 
August, but there is little sign of an upturn 
elsewhere. “I don’t think we’ve- yet seen the 
turnaround in demand,” said John Gault, senior 
economist at International Energy Develop- 
ment Corp- in Geneva. 


A sign (hat the market has at least calmed is 
that more analysts are willing to advance long- 
term forecasts, which are notoriously risky. 
Most see a slow increase in oil demand over the 
rest of the decade. 

Tor Meloe, chief economist at Texaco, recent- 
ly forecast that demand in noncommunist coun- 
tries would grow gradually from about 44 mil- 
lion bands a day this year to 49 J million in 
1990, well below the 1979 peak of 52 million. 

OPEC’s share of that demand, he predicted, 
will grow from the present level of about 18 
million bands a day to 24.3 million in 1990, or 
about seven million bands below the 1979 level. 

Texaco’s picture, similar to those presented in 
other recent forecasts, suggests that OPEC 
countries will have to accept output well below 
th«> capacity for years to cook. The question is 
bow long OPEC will be able to keq> its 13 
member countries in line. 

So far, the organization is resisting a tempta- 
tion to raise prices or production quotas. At a 


meeting in Vienna in September, OPECs mar- 
ket-monitoring committee called for preserving 
existing rales even though output nas edged 
above a ceiling of 17.5 million barrels. 

The four oil ministers on the committee rea- 
soned that the extra sales may prove temporary, 
largely reflecting a move by Western oil compa- 
nies to build inventories for the winter. 

Analysts generally say OPEC was wise to 
defer policy changes. Had the pricing and out- 
put debate been reopened, a London bank econ- 
omist said, “They might have aU started dis- 
agreeing with each other violently, and it 
wouldn’t have looked very good." 

But 'sooner or later OPEC probably will have 
to go through the agony of deriding whose 
quotas will be increased and by how much. 
Already, several members — notably Nigeria, 
Iran and Saudi Arabia — axe bdievftd to have 
exceeded their quotas substantially, raising the 
question of how long the limits will remain 
effective psychological medicine for the market. 


The doubts persist even though OPEC has 
proved more cohesive since the March price cut 
than most analysts expected. “They are not out 
of the woods yet," said Lawrence Goldstein, an 
economist at Petroleum Industry Research As- 
sociates of New York. “They should come 
through," he added, "but it’s still speculative." 

Sheikh Ali Khalifa al- Sabah, Kuwait’s o3 
minis ter and acting minis ter of finance and 
planning, allows that some OPEC members be- 
haved irresponsibly last year, when ch ea t in g 
undermined OPECs price structure. But he in- 
sists that OPEC countries have learned their 
lesson and are not likely to risk a price collapse 
a ga in, 

"These are rational governments," he said 

In the bid to preserve discipline, OPECs 
biggest power remains Saudi Arabia, Which 
slashed its production earlier this year to restore 
balance to the market. The Saudis, anxious 
about the drop in oil consumption, have long 


made it dear that they favor an extended price 
freeze. 

Now the Saadis have a new tool to help them 

£ their way: Norbec Ltd, a small, Switzer- 
,-bascd company that the Saudis recently 
began using to market some of their crude 
Even before Norbec, the Saudis were capable 
of pushing up their ml sales to damp down 
pressure for price increases, but the new trading 
company gives them added flexibility to move in 
and out of the market quickly. 

Analysts at Petroleum Intelligence Weekly in 
London call Norbec "a fine- tuning mechanism" 
and say it is likely to hdp keep a Kd on prices. 

Whatever the downward pressures on prices. 
Middle East politics are as ever-present risk to 
forecasts. France's plan to deliver five Super 
Etendard aircraft to Iraq increased fears that 
the Iran-lraq war could cut further into the flow 
of ml from the Gulf. 

Even so, 10 years after the Arab oil embargo 
salt prices surging, the oQ weapon is looking 


considerably less potent. Few OPEC ay 
can readily afford to cut their output f 
and supplies from countries outride of 
now account for neariy two-thirds of ml s 
the noncommunist world. 

After nervously bidding up prices and 
ing huge inventories in the 1970s, West 
companies now hold their stocks to wba 
expats consider minimal That leaves 
with the burden of carrying most of the \ 
inventory. 

In a clear sign of the new attitude, ml i 
were unruffled this month when Ayatolli 
hollah Khomeini, the Iranian leader, thre 
to cm off supplies Trom the Gulf if Franc 
ahead with its plans to deliver the aircral 

“The market is not taking it seriously,” 
trader in London said. “In 1979, if tins' k 
s t at em ent had been made, the market 
haw seen a jump of a dollar.” 

—BOB HAG 
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Foreign currency is traded at SIBC in Riyadh. 


Egypt Challenged by Payments Deficit 


By Olfat Tohamy 

CAIRO — The Egyptian economy faces challenges on two fronts: The 
government is seeking to reduce the balance of payments deficit while its 
main sources of revenue have been contracting, and difficulties are 
surfacing in the attempts to restructure the economy to make it more 
resilient. 


This year’s investment budget demonstrates the government's inability 
to allocate more funds for the' development of the commodities sector. 
The services sector received about doable the investment c hann eled to the 
production of commodities. ' ' _ 

. The government relies heavily on the . public sector to implement its 
development plan and conrimies to favor it through policies such as 


Behind the fastest growing economies of the world . . . 
. . .The Bank of Bahrain and Kuwait . 


in less than fifty years the 
Middle East — and the Gulf 


discovery of oil really shaped 
the future of this part of the 


Head Office: P.O. Box 597 Manama, 
Bahrain.Tel.253388. Telex: 8918 BN 

region in particular — has been world, it still required innovative 


completely transformed 
economically to take its place at 
the very forefront of world 
affairs. And in less than twelve 
years the Bank of Bahrain and 
Kuwait has raised itself from 
modest beginnings to become 
one of the leaders in the 
financing of this remarkable 
growth. For, although the 


and fast thinking fiscal 
intermediaries to channel this 
new found wealth into 
productive, economic 
development. And that's 
precisely what we’re doing. 
Since 1971 . Here at BBK, we 
are proud of our record 
achievement supporting 
regional growth. 


Kuwait Branch: Ahmed Al Jaber 
Street P.O. Box 24396. 

Tel 417140, Telex: 3220. 


BANK OF BAHRAIN AND 
KUWAIT B.S.C. ^ 



Fast growing because 
we’re fast thinking. 


Rent a car from Europcar and you can choose from a 
wide range of the latest model air conditioned automobiles. 
Rent a car from Europcar with or without a chauffeur for short 
or longterm. Fleet leasing too, is an Europcar service. Europcar 
offices are in the most convenient locations throughout the 
Middle East including the largest hotels, where you'll be 
assisted by people who understand your needs and will help 
you on your way quickly and efficiently. 

You can also rent a car from Europcar throughout Europe 
and Africa (in the U.S. and Latin America, it's National Car 
Rental). Call your nearest Europcar office or your travel agent 
for reservations. You're sure to find Super Service waiting 
for you with a touch of class. 


europcar 

rent a car 



THE SUPER SERVICE 


ABU DHABI Tel. 822590 - BAHRAIN Tel. 682999 
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Egypt has passed through a bottleneck in the last half of the fiscal year subsidizing production inputs and loani The plan J-vi! l£ ^ ^ 

ended in July. It suffered considerable losses in projected revenue public sector investments willconsututc three-quarters oftne tom.wun WJjjl 
because of a drastic drop in international oil prices. an emphasis on industry, while private sector activities coocenMie on 

A pr eliminar y report by the Planning Ministry shows that Egypt’s bousing, tourism, agriculture, and small-scale industries such as tooa ana 
gross national product of 36.5 billion Egyptian pounds grew at a rate of textiles. _ 

15 percent instead of the projected 8 percent The government has embarked on a' financial an d mo netar y po licy 

Earnings from oil, Egypt’s main export product, dropped by one-fifth, focused on reducing the money supply. This is an attem pt to adapt the 
to 1.5 billion pounds. Production was off slightly and international prices economy to dwindling revenues, shift expenditures from consumption to 
down. investment, and fight inflation that is running at a rate of more than 20 

Egypt’s second foreign-exchange source, remittances from Egyptians percent- 
working abroad, is highly dependent on conditions in oil-producing The Ministry of Economy and Foreign Trade said recently, that the 
countries, but the worsening situation seems to have had minimal impact drop recorded over last year was from 44 percent to 26 percent. The 
on these transfers. Last year, they amounted to 2.1 billion pounds, 7 government has also adopted measures that could negatively affect 
compared with the previous year’s record 2.4 billion poands. foreign and private investment, including drastic tax increases on all 

The other two main sources, Suez Canal tolls and tourism, remained forms of private investment, especially commercial activity, and raising 
stable at about 700 million pounds. customs on finishe d products. 

The government is hoping to reduce the net deficit over the period of a The government also has resorted to differentiating rates of interest on 

five-year plan started last year from more than 2 hillion pounds two years credit to orient investments toward commodity production. 
ago to 1 bflUon. The greatest challenge in the absence of an alternative to deficit- 

The deficit problem began during the period of expansion in tbe late financing thmn g h note-issning remains public spending. It is expected to 
770s. It is largely tbe outcome of a tilted balance of trade. Egypt grow over tbe period of tbe five-year plan at a rate one and a half times 


1970s. It is largely __ 

continues to import more than three-quarters of its food. 

The country’s import bill exceeded 1.2 InDion pounds last year in spite 
of government efforts. 

the latest figures show that the net deficit was nearly halved last year 
to 13 billion pounds, an achievement considering the drop in revenues. 

Decision-makers are trying to restructure the economy by increasing 
investments and production of commodities. But modest increases in 
agricultural and industrial production have been offset by the decrease in 
oil production. 


grow over tbe period of the five-year plan at 
that erf private spending. . 

Contributing to the government’s burdens are debt-servicing require- 
ments, which use up one-quarter of public funds, and subsidies of goods 
and services, which require another quarter of public funds. The subsidies 
encompass bread, education extending to the graduate level, gasoline and 
cotton fabric. In addition, government employees receive a number of 
benefits. - - 

Despite the peace with Israel defense spending doe? not appear to 
have declined. 


The Petrodollars: Tracing Decade of Investment 


(Continued From Preceding Page) 

E rice rise. Overall, it appears that the U.S. freeze of I ranian assets did not 
ave a lasting effect on OPEC investment preferences. High real interest 
rates, the depth and range of U.S. financial markets, and the strength of 
the U5. economy have been far mare important determinants erf tbe 
renewed preference for U.S. investments. 

For all OPEC nations, die investment strategies result largely from the 
interplay of three groups of factors: oil policy, development policy and 
fin ancial criteria. Those three factors play very different roles .in the 
individual OPEC strategies, however. 


available following the regian’s aQ discoveries. The next group consists of 
Arab hanks founded in die early 1970s. Many of these were Arab- 
Western consortia designed to give Arab banks an entry into interna tk)Q- 


whicb includes pan-Arab institutions (sodi as the Arab Banlring Corp. 
and the Gulf International Bank),- were established after the second oil 
shock, both as an alternative means of recycling surpluses and as a way of 
obtaining higher returns on investments. 

Arab banks began to play a noticeable rate in international markets 
around 1977. One of the quickest ways to build anew bank was through 



Satidi Arabian financial planners, for example, find themselves in a international syndications, and several of these banks rapidly worked 
uniqtie position because Saudi oil policy itself is reacting to different their way into tbe upper ranks of international lists by virtue of their 
conditions in Saudi Arabia than in other nations. The country’s substan- - placing power. Not surprisingly, there has been ail important concentra- 
tial ofl reserves an dabitity to adjust production over a wide range provide tion on Arab borrowers, but Arab banks have made loans worldwide. In 
both incentive and means to respond to on market conditions. Thus the general these banks found it harder to win the business of major Western 
direct effect of higher or lower oil prices on the surplus is compounded by borrowers, especially corporations. 

any adjustments in Saudi production aimed at moderating oil price rises. Because of the problems with developing country debtors, this initial 

And, despite tbe country’s classification as a low absorber, both expendi- strategy has become less attractive. This hasted Arab hanW to 
tore and the growth rate of spending have been quite high. These alternatives, especially trade and corporate finanrigg, and investment 
economic factors reinforced the Saudi reluctance to make long-term banking. Trade and corporate fmanring could favor the H«nW estab- 
mvestments, even when od policy led to large surpluses. Kshed prior to 1970, because they alre^y have built a easterner base. 

Liquidity and safety have been the hallmarks of the Saudi financial Banks m the third groiq) (especially ttela^e pan-Arab consortia) might 
strategy. Both the choice of currencies (mostly dollars, with important also break into this market solely because of their size. Investment 
amounts of mark and yen securities) and instruments (primarily bank banking seems a less natural line af business; a large share of regional 
deposits and medium-term bonds, with small amounts of equities) fimds are government-owned and already managed by finance ministries, 
enyhasize this tendency. The rate of return has not appeared prominent- while a axporate customer base is needed for other investment 
ly m Saudi decisions, but this must be interpreted carefully. The interest activities. The current sitoationairo has led to a renewed deabsfordanns 
rate is scatty uxdevanl, but it only enters decisions after other criteria, on U.S„ European and East Asian borrowers. These segments <rf the 
especially liquidity and safety, have been satisfied. These same factors market, however, are being pursued by all international banks, Arab or 
put some limits on Saudi desires to diversify the portfolio. non-Arab, and are therefore less 

Kuwait, on the other hand, is the OPEC nation least constrained by succeed in these areas, but 
considerations of oil or development policy. This allows longer-term building customer relationships 
considerations to play a greater rote in placements of the funds: One those customers. 



particular portfolio, the Fund for Future Generations, is legally not 
supposed to be tapped before the 21st century. 

The Kuwaitis have emphasized international finance as an alternative 
development option for the economy. Because liquidity is not so over- 
whelming a consideration as in Saudi Arabia, the Kuwaitis have been 
more aggressive in seeking high rates of return. This has ted to a greater 
emphasis on Eurobonds, stocks and direct investments. Than also has 
been a greater interest and ability to diversify currencies and 
instruments in their portfolio. Thus, while the Kuwaitis have placed far 
more than 510 billion in UJS. equities and direct investments, their other 
equipr holdings include European, Japanese and developing country 
entities. The Kuwaitis, through the Kuwait Petroleum Co. (KPC), also 
have been much more active in foreign energy investments than other 
OPEC producers. 

The strategies of the other low absorbers (tbe United Arab Emirates, 
Qatar and Libya) fit somewhere on the spectrum between those of Saudi 
Arabia and Kuwait. Of the high absorbers, only Iran has made si gnifican t 
equity investments, and those date back to the late shah’s reign. Other 
OPEC members usually limit their investments to Eurocurrency deposits 
because of their pressing liquidity needs. 

Past investment strategies provide many dues as to future OPEC 
investment moves, even though cal market conditions have change 
considerably in relation to the conditions under which the surpluses were 
accumulated. 

_ 5audi Arabia has been tire center of attention on this question, too. Tbe 

size and liquidity of their holdings, however, put the Saudis in a favorable 
position to ride out a short- or medium-term oil market glut. Of course, 
budget restraint is still necessary if they expect medium- or long-term 
pressure on oil prices or production volumes. In fact, die Sanrfis appear to 
be reacting this way, although it is too early to say whether they will 


While the current deficit eliminates most of the pressure for diversifica- 
tion into equities or non-dollar securities, it is conceivable that the dollar- 
denonrinated share of the portfolio could decline if such securities were 
more liquid. The exact proportion will depend on expected interest-rate 
and exchange-rate movements. If there is any major chany in Saudi 
behavior, it might be connected to the industrialization program. In 
particular, it would seem appropriate to take part in overseas joint 
ventures that use the basic products from Saudi petrochemical facilities 

now coming on line. But, even though this would seem a logical move on 

economic grounds, the political fallout matrix such a move unlikely. 

The Kuwaitis should be relatively unaffected by the glut, since their 
investment income is more than sufficient to cover the gap between 
budgeted expenditures and ml revenues. The collapse of Kuwait’s unoffi- 
cial stock market is probably a more severe constraint on overall Kuwaiti 
financ i al policies. Besides a general interest in equities, the Kuwaitis 
continue to show a special interest in finance and energy investments. As 
of now it would seem that KPC already ha* bought the operations it 


needs to perform as an integrated o3 company, but further purchases 
‘ ^ ‘ ill-represented in interna- 


cannot be ruled out. The Kuwaitis are hIw weL _ 
tional fin a n ce, making new banking ventures unnecessary. 

Qatar and the United Arab Emirates are not under mucn.pressure now. 
The glut will however, remove the impetus for further diversification. In 
p articu lar, it does not seem necessary for them to become involved in new 
energy-related or financial ventures overseas, except to the extent that 
those ventures complement existing projects. 


ThefafiinoLl prices already has put heavy pressures on the finances of 
be noted 


other OPEC nations. It should be noted that, as a group, the high 
absorbers already have spent most of the funds armmnlpf fd as a reside of 
toe second oil shock. The success of toe Algerian and Iraqi loans earlier 
this year may be difficult for any of these countries to repeat; 

It is useful to close with a brief look at toe rote of Arab banks in 

mtenifltiOTal markets. There are three main groups of Arab banks. The 

first includes those institutions established by the mid-1960s (such as the 
National Commercial Bank in Saudi Arabia and the National of 
Kuwait), which were oriented to toe domestic development opportunities 



;v;vy: V- V: 1 • V ’ : [:■' c?} : X'. ~ 5^?;;" 

ALEXANDRIA 
KUWAIT 

INTERNATIONAL ' 
BANK - 
EGYPT 


CAPITAL US $20,000,000 


You have 
a future 


in this 



Head Office: 

Alexandria Kuwait International Bank 
IW Kasr £L-Eini Street, Cairo 
P.O.R. 1004 Telex: 92953 Teh 33995/6/7 


Branches in operation: 

Cairo: 110 KasrEl^Eini Street 
Alexandria: 29 EL Nabi Danial Street 


Branches under Establishment: 

Al-Azhar, Heliopollse, Giza 














IQs it? 




an< 

od 


Lit 


« 4. 


W.- 


1 t~ . 


5 -Vu? 












INTERNATIONAL HERALD TRIBUNE, THURSDAY, SEPTEMBER 29, 1983 


Page 11 


BANKING AND FINANCE IN THE ARAB WORLD 


i mts 


»f«r the 
•ehedahou! 

»*UBh 

beavth v ,_ 

*4. «nu nu% . - *T. jSfic ^ . 

*»•?>*««* Bi 

«W 4 *21 a..*,.. :,tr: Tfe 

taMBtaAce „ , r... . ^ 

i« mocet «a» n . " ■ -“Boaf am . ' 

♦Wttauc, 15 1 *n aaaS 

» tafbtbw *\ -F!^^h2i *■ 
£■ ' -^aiiaeg; 

swaomv aail Force T r , ■ 

Wtt vor w-. 

IWtMBtrCL ;■. «£ , 

«no!. m2 

*0 ta» resets •.; 

SLii^riSr,t!^ JB S5, 

id! the 

**fc*natiaK\ r-j-.'-i ., 

ow-quarre; c-: rjD-'Xf di W 

«Ve Jorihrr S^r'- ^ * 

•cation t\lss&r~ 

., ^.e /» — •— -f-rtsei^ ■ 

;•** (1 * ! ' «=* *««*' ' 

ndfe of Invest 


BAHRAIN — -When Henri Derkx was 
_ around for a niche in Bahrain’s 
industry, fastened on to the Kuwaiti 

The spread between bid and offer prices for 
the currency was' so wide, said Mr. Derkx. 
~ manager (/ United Gulf Bank, that 
conJd drivea mu* through it.” So the two- 

old bank exploited its base of dinar depos- 

Fbynwvinginwith more aggressive prices. It 
' the leading source of firm buying and 
_ quotations. 

Like United Gulf, many of Bahrain's newer 
banks are scaring otrt profitable niches. But not 
all of them are succeeding; the island’s lw n k”!g 
industry, most bankers a g re« \ has become over- 
crowded. 

Starting in the mid-1970s, banks of every 
description poured, into Ttwtiram most with the 
idea of using the island as a base for penetrating 
Saudi Arabia, Kuwait and the other ail-soaked 
states of the region. Bahrain, whose own ml' 
industry is smaR'btrilt up a b»nVrng wwh'w to 
replace war-stricken Beirut as the hub of the 
-Middle East. 

Although Bahrain yi eni ; seCUTC in that (tis- 


Is Gone’ as Overcrowding Slows Bahrain’s Banking Industry 


tinciion, the easy money is gone. The fall in oil 
revenues chokes government spending, especial- 
ly for construction, a prime source of financing 
business. At the same time, Saudi Arabia re- 
stricts the activities of Bahrain-based banks to 
encourage the development of the Saudi bank- 
ing industry. The Iranian- Iraqi war and the 
shambles left by last year’s collapse of Kuwait’s 
unofficial stock market discouraged investment 
throughout the region. 

“Everybody that business is as usual, 
which is not true at all," said art Americas 
executive at an Arab-owned bank opened last 
year. “There’s very little good business avail- 
able." 

. For the banks lacking a solid base of custom- 
ers, the only games in town are borrowing and 
lending an the interbank market and speculat- 
ing on the foreign exchange market, not a guar- 
anteed mate to profit 

To build up earning assets, they have little 
choice other than joining syndicated loans. Thus 
many banks gather their funds on the short- 
term interbank market and lead on a long-term 
basis, deriving a thin profit and, in some cases, 
taking on dubious : 


Some of the newer Arab banks are believed to 
be having trouble in their search for business. 
Brandies of Western banks are retrenching or at 
least refraining from hiring new staff. Security 
Pacific National Bank of Los Angeles earlier 
this year closed its foreign exchange trading 
dedc and cut its staff to the bone. Even Citibank, 
whose Middle Eastern business is established, 
has trimmed its staff to 185 from 200 a couple of 
years ago. 

A Western currency-trading executive calls 
the situation “a very normal, healthy slow- 
down," forcing banks to review their reasons for 
nminminwig an expensive presence in Bahrain 

Many of the international Panics in Bahrain 
are conducting that they will have to offer even 
more sophisticated services — to move “op- 
market” — if they are to avoid being overtaken 
by the rapidly developing local banks in each 
Arab country. 

“Bahrain has to always stay on its toes," said 
Khaled XL al-Fayez, general manager of Gulf 
International Bank. That bank, formed in the 
mid-1970s and owned by seven Arab govern- 
ments, retied heavily on syndicated lending for 
its initial growth. Now the bank pushes harder 


to issue and trade certificates of deposits and 
floating rate notes, and to provide other mer- 
chant and investment-banking services. 

Arab Banking Corp„ owned by Libya, Abu 
Dhabi and Kuwait, also took the syndics ted- 
Jending route, building its assets to S8 billion in 
its first three years. 

(An insider said the Arab Banking Corpus 
lending to Latin American debtors is about 
equal to the bank’s equity capital of nearly SI 
billion, a sizable exposure but proportionately 
much smaller than those of such hanks as Citi- 
corp and Chase Manhattan.) 

Arab Banking Coip. is diversifying into in- 
vestment banking, partly through Richard Daus 
and Co., a Frankfurt-based bank acquired in 
198Z 

Below those two banks, whose huge injections 
of government capital have made them well- 
known international banks practically over- 
night, are dozens of smaller Arab-owned banks 
struggling for recognition. 

Aside from its Kuwaiti dingy dealings, United 
Gulf is trying to distinguish itself by offering 
financial futures. The hank plans to buy a 
on the London International Financial Futures 


Exchange. As “another new Arab bank," Unit- 
ed Gulf “has got to identify its own special niche 
in the market,” said Mr. Derkx, a former Citi- 
bank executive recruited to run the new bant 

Bahrain Middle East Ranlr formed last year, 
is dashing for growth at a time when other Arab- 
owned banks are treading cautiously. The 
bank’s flamboyant chief executive, Katch Kat- 
chadurian, has brought about 30 non-Bahrainis 
in to run the bank, while larger banks get by 
with a handfuL 

“The Arab world has. not had a global bank 
yet," Mr. Katchadurian said. % suggesting that 
be will build one, Mr. Katchadurian has irritat- 
ed rival bankers. He is unrepentant: “One takes 
advantage of a depressed situation.” 

Mr. Katchadurian plans to amass business by 
offering sophisticated financial advice to mid- 
size Arab companies. The bank also is about to 
introduce an investment fund drawing on mon- 
ey market instruments in various currencies. 
Other banks, notably Kuwait and Asian Bank 
and Arab- Asian Bank, gear themselves to act as 
a bridge between the Middle East and Asia, 
although rival bankers say the results so far have 
been meager . 


Citibank is deploying a range of new “prod- 
ucts." Among them are a foreign exchange fore- 
casting model and options on currencies, which 
help building contractors and others hedge cur- 
rency risks. It also contemplates a money-mar- 
ket mutual fund for expatriates based in the 
region. 

Bahrain's big domestic banks, being less de- 
pendent on overseas business, concentrate 
mostly on the local market But even they feel 
the pinch. National Bank of Bahrain considers 
leasing opportunities and may establish repre- 
sentative offices in other banking centers. “We 
have outgrown the market" said N A Noorud- 
din, general manager and chief executive officer 
of the National Bank. 

Almost every bank goes after private individ- 
uals in need of investment manag ement, but 
most bankers concede that the competition is 
ferocious. “The big guys already have their 
contacts in Europe.” said Mr. Derkx of United 
Gulf. This leaves Bahrain-based banks to fight 
for the second tier, people with $2 million Co $10 
million jingling in their pockets. 

— BOB HAGERTY 


National Disaster: Ravages of the Stock Market Crash Continue to Divide Nation 
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Special to the IHT 

KUWAIT — When Ktrwaifs 
national assembly passed a' key b 33 
representing the first st^ in' solving 
the stock market problem, the fi- 
nancial community breathed a sigh 
-of relief. 

- The bill, whic* is deigned to cot 
'the premiums on forward share 
deals, was especially welcomed by 
the banks. 

Before the bill was passed in Au- 
gust. the country faced the prospect 
of a wave of bankruptcies — 1,680 
in all — as a direct result of the 
crash of the souk al-manakh. 

The government admits that de- 
spite the legislation 500 additional 
bankruptcies could o cc ur over the 
next two years. 

- All this is <«ktwg place in one of 
the world’s richest countries and in 
one of the world’s soundest, oil- 
backed economies. ‘ 

Because of the depth of wealth in 
the country, Kuwait will eventually 
poll tlnough. But no component of 
Kuwait society has emerged from 
'this crisis unscathed; the crash 
touched the merchant community, 
the government, the national as- 
sembly and eviec the ruling family. 

Furthermore, the crash of the 
'souk al-manakh has pit ted family 
members against each other as they 
try to salvage then - fortunes against, 
a tide of riock market debts. 

The stray of how some of the 
.world's richest people became 
some of the most indebted precedes 
■ the crash of last September. 

In the eariy 1970s, when dl 


prices rose rapidly, the first priority 
of the Kuwait government was to 
ensure that its ordinary citizens fell 
the impact of the . growing stare 
wealth. A general business boom 
followed with a splurge in spend- 
ing. This enabledmany Kuwaitis to 
become rich, and being both con- 
servative and patriotic, many pre- 
ferred to invest their wealth in Ku- 
wait. They were encouraged by the 
gov ernment . 

However, investment opportuni- 
ties in Kuwait were limited com- 
pared with the sheer volnme of 
funds that were being ponred into 
the system. Not surprisingly, inter- 
est focused oh the stock market. 

Tbe Kuwait stock markets — 
both the official one and the unoffi- 
cial manakh exchange — Suffer 
from two sources of instability. 
Hist, there is too much money 
chasing too few shares. The official 
market has fewer than 50 
nies listed on it; 
even fewer. 


Second, Kuwaitis rarely boy a 
particular share because the com- 
pany has performed wdl or is bril- 
liantly managed. They buy rather 
on the perception that the market is 
moving upwards. There is vay lit- 
tle, if any, scrutiny of balance 
sheets, and annual meetings are 
sparsely attended. Share prices 
therefore have little relation to 
profits and earnings. Most Ku- 
waitis view their stock market deal- 
ings as speculation, rather than as 
long-term investments. 

The mentality was understand- 
able in that share prices usually 
went one way — up. In 1977, prices 
collapsed, and investors immedi- 
atdy looked to the government for 
help. After all, investing in the 
stock market had been officially 
encouraged. They got help. 

Financial analysts, looking back, 
view the government's decision 
then to bail out investors as the 
greatest mistake made fra the long- 
term future of the stock market 


When the government moved in, 
buying up shares to support prices, 
it established a psychology among 
investors that whatever happened, 
the government would be there to 
protect them. Such was the back- 
ground of the souk al-manakh. 

The souk al-manakh exchange 
developed for a number of reasons. 
The prime one was that a number 
of companies registered in Rahram 
and the United Arab fimnltl 
looked to Kuwait for financing. 
Their success was overwhelming. 
When shares were offered to the 
Kuwaiti public, they were oversub- 
scribed many hundreds of times. 

Another major factor in the man - 
akh’s success was that the Gulf 
company shares were cheap. Indi- 
vidual shares sold for pennies, the 


cost of a newspaper, whereas the 
official exchange prices for prime 
stocks were frequently more than 
the equivalent of a $100 each. 

Thus the official market was 
dominated by the big players, the 
wealthy merchants whose deals ran 
to hundreds of millions of dollars 
drily and whose “small” investors 
made transactions of, say, $3 mil- 
lion. 

On the manakh, the stakes were 
small and the rewards high. By 
1981, when the market gamed a 
home on the ground floor of a cen- 
tral parking garage, fortunes were 
being made. Prices were doubling 
every few months. Everyone, from 
taxi drivers to sheikhs joined in, 
and because prices always seemed 
to be soaring, dealing forward be- 


came the most popular method of 
trading So, unfortunately, was the 
use or the postdated check as a 
method of payment. 

Despite signs that the situation 
was getting out of control the gov- 
ernment largely ignored what was 
happening on the manakh ex- 
change. After aB, officially the ex- 
change did not exist AS the com- 
panies listed were outside the 
country and beyond the commer- 
cial law of Kuwait At the time of 
the crisis, the finance minister ' was 
not even in the country, nor did he 
hurry back from an overseas con- 
ference. 

Within a mouth of the crash, 
however, the riimenwms of the 
problem began to be seen. A spe- 
cially appointed clearinghouse de- 


termined that about $94 billion 
worth of postdated checks were 
held by investors. Not all of these 
were due from the manakh ex- 
change, one-third were for dealings 
on the official market, where share 
prices dropped 90 paints. On the 
manakh they had dropped by 80 
percent. 

Since then, the government has 
had to spend about $5 billion of 
public money, the equivalent of al- 
most a year’s investment income, to 
establish a compensation fund for 
small investors and a support fund 
for the official market It has also 
had to inject liquidity into the 
banking system. The government 
continues to spend about S3 mil- 
lion a day to prop up share prices 


and as a result has absorbed about 
40 percent of the total market. 

The suppon fund was a vital part 
of the government rescue, for with- 
out it, the banks would have been 
under collateralized. It was largely 
as a result of pressure from the 
Central Bank that the legislation to 
cut premiums was floated by the 
government; although direct in- 
volvement by the banks was negli- 
gible, many stood to face large loan 
losses if major customers were 
bankrupted. 

There have been no settlements 
between dealers as yeL This is be- 
cause the government-appointed 
arbitration panel is still trying to 
assess the worth of the major deal- 
ers — the “knights of the manakh " 
(Continued on Following Plage) 


Investment by Kuwait 


(Continued From Page 9) 
Assembly. Unsatisfied with Ku- 
wait’s huge handouts to the Third 
World, they want more investment 
in Islamic countries. 

So far, the government has 
obliged by badting such projects as 
sugar fanning in Sudan and ba- 
nana plantations in Somalia. Ku- 
wait also is a shareholder in many 
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The time honoured custom of worry beads is just one 
of the many deeproored. traditions you will come across in 
the Middle East. . 

Taking coffee before calking business is another. 

Nowhere in. the world do social manners play such a 
part in business life. 

Lertcrs of credit, contracts, guarantees, transfers, 
even the withdrawal of cash all have a set path for success. 

■ With ail v6u have to do on a major development 
it makes good sense to have some local experts to help. 

Come and' talk to the Real Estate Bank. 

But remember, before we help you save a lot of 
time, trouble and money, you’ll have to take coffee first. 


Kuwait Real Estate Bank KSC. 
P.O.Box: 22822. - 
Telex: 22321 ARABIBANK 
Tel: 410110 (10 lines). . 

The helping hand you need 
Kuwait Real EstateBank 
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of the pan -Arab financial institu- 
tions set up during tbe last decade 
— among thww the Arab Banking 
Crap., the Gulf International Bank 
and the Arab Insurance Group. 

The 1979 freeze on Iranian assets 
in the United States, imposed while 
Iran held Americans from the U.S. 
Embassy hostage in Tehran, con- 
vinced many Kuwaitis that the 
West does not offer irondad safety. 
Even so, Kuwaiti bankers and gov- 
ernment officials say the country 
still highly values the West’s politi- 
cal stability. 

Sheikh Alt said that Kuwait was 
always open to further investments 
in Islamic countries. But, he said, 
“In the final analysis ... the bot- 
tom line is tbe deciding factor.” 

Western bankers generally praise 
Kuwait’s ability to protect its bot- 
tom line. “They have gpt a good 
reputation for investing” said Da- 
vid F.V. Ashby, chief economist at 
Grindlays Bank in London, “and 
they deserve it." 

Since tbe Kuwaitis disdose little, 
however, it is impossible to assess 
the overall performance. One in- 
vestment that went sour is the Ku- 
waitis’ large stake in Korf Stahl the 
small German steelmaker that went 
into receivership earlier this year. 

Obsovers of Kuwait were sur- 
prised recently when the Kuwaiti 
Central Bank announced that in- 
vestment income in the year ended 
June 30, 1982, feD 22 percent to tbe 
uivalem of S4.7 billion from $6 
lion a year before. For the most 
recent fiscal year, which ended last 
June 30, Kuwait has estimated that 
investment income recovered to 
$5.5 bQhon. 

There has been no official expla- 
nation, but Kuwait bank econo- 
mists speculate that the sharp de- 
cline reflects three factors: 
withdrawals from reserves to help 
Iraq wage war against Ban; a shift 
In the Kuwaiti portfolio from dol- 
lar securities to lower-yielding yen 
paper, and the large outlay for San- 
ta Fe. 

Sheikh AH played down the sig- 
nificance of tiie decline. He said 
that KFCs profits, for example, are 
the fruits of overseas investment 
but are not recorded in the Central 
Bank figures. “These figures can be 
extremely misleading,’’ he said. 


Saudi Arabia: 
Banking Sector 
Faces Lean Era 

(Coatmaed From Page 9) 
without prior approval The direct 
effect was Hunted, local bankers 
said, but it signaled several factors: 
First, the kingdom intends to pro- 
tect the domain of the local banks 
and farce them to increase their 
professional standards; secondly, it 
wants to keep the riyal out of the 
international market; and, thirdly, 
it wants more control over the local 
banking industry. 

“If s given the local banks a 
boost,” a banker said. “It makes 
bankers think they should talk and 
cooperate and share the local busi- 
ness.” The Bahrain hanker s alSO 
are making fewer visits to the kingr 
dean. 

But the licensing of the king- 
dom’s largest money changer as a 
commercial bank could provide a 
new source of competition from 
within. AI-Rajhi Company for Cur- 

(CootinaedonPage 13) 
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UAE Head Office: 

P.O. BoxNo. 4, Abu Dhabi 
United Arab Emirates. 
Telephone: 335262 
Telex; 22266 MASRIP EM. 


GtyBranch; West End Branch; 

90Bishop5g«e, 2AIberrGate, 

London EC2N4AS. Knighcsbridge, London SWl. 

Telephone: 01-626 8961 Telephone: 01-235 5400 

Telex: 8812085 MASRAFG. Telex: 896867 NBAD WE 


Abu Dhabi, Ajman, A1 Ain, Alexandria, Bahrain, Cairo, Dibba, Dubai Fujehah, Khartoum, Khor Fakkan, 
London, Muscat, Muttrah, Paris, Pott Said, Port Sudan, Ras Al Khaimah, Sharjah, Singipore, Tokyo (Rep. Office) , Tunis. 

Washington D.C Abu Dhabi International Bank Inc (ADIB) a wholly owned subsidiary. 
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In the Middle East, 
Banque Indosuez is present 
in the United Arab Emirates, 
in Dubai and Abu Dhabi, 
in Cairo, Bahrain, and in the 
"Yemen Arab Republic. 

In Lebanon, its subsidiary; 
Banque Libano-Frangaise, 
and in Saudi Arabia, its affi- 
liate, A1 Bank A1 Saudi A1 
Fransi, are among the fore- 
most institutions in these two 
countries. Regular loans and 
advances, export financing, 
foreign exchange transactions, 
long-term financing. 

In 60 countries, Banque 
Indosuez opens up a whole 
world of opportunities. 


IB 


BANQUE INDOSUEZ 


Head office: 96, boulevard Haussmann 
75008 Paris -Tel. 561.20.20 


<3 



This is the symbol of 

a young, enterprising and resourceful bank, 


Located in the entrepot hub-of the United 
Arab Emirates, our commitment to the local 
trade remains stronger than ever. However, 
our activities are not limited by geographic 
boundaries. 


primarily as a result of our prudent banking 
policies and alert, responsive management. 


In the field of loan syndications, we continue 
to play an active role and our ability to 
mobilize funds quickly for viable projects 
and contracts has earned us a reputation in 
the financial world. 

Over a period of time, we have also attained 
the status of being one of the soundest and 
most reliable banks. A distinction earned 


Our people, hand-picked for their diverse 
managerial talents, provide fast, accurate 
answers to customer questions, with personal 
attention and professional efficiency. 


Our comprehensive banking and financial 
services include: 

• Trade Finance • Bid Bonds & Guarantees 

• Export/Import Knowhow* Foreign Exchange 

■ Bullion • Eurocurrencies & Eurobonds 

■ Merchant Banking 


BANKING AND FINANCE IN THE ARAB WORLD 



Decline in Oil Revenues to Squeeze 
Arab Banks ? Euromarket Activities 


By Tim McGirk and Eva Dadrian 


How well Arab banks can fend for themselves in tbeEur^a^Unow 
. .. _ tiijji. nnuhuvn have pone from big lfindcB-.to.Mi 


nun wen ruau — . , ■ „ i 

t h nt MjddJe Eastern producers have gone from Dtg i 

LONDON —Now that the pool of petrodollar funds has shrunk, Arab will depend on each institution’s own ingenuity. Until now,, 

h anks are forced to limit their Euromarket activities even more severely have limited their activities to a bit of typdjcatefl . 
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than their recession-ridden foreign competitors. . lendinc their big profits were raked in by simply deposnng thtar capuat - 

Few Arab banks had international operations before oil prices began hjgfvmtercst accounts with other institutions. The danger is that, 
soaring in the eariy 1970s. Today, there are at least 80 Arab financial KaWynciicaled fr-mW going on in the markets and with interest raws.: * 
institutions in London and Paris —too many, same banking experts said, .k- Interbank market slightly lower today, some Arab institutions taoc 

at a time when the major Arab oD producers have watched thar ^ an ^ i—phwtinn to diversifv or agressively seek manda tes mto 
combined revenues fall from a S90-binion surplus in 1980 to pebbly a m0 ney-sninncrs. ' ' 

Sl-5-biIlion deficit last year. One Arab banker noted grimly: ^nere is However tM Arab-European consortiums, such as Arab Banlang 
simply no new cash available.” Corporation, Gulf International Bank, the Union de Banques Arabes et 

With the exception of Iran and Iraq, which are putting bfflioiis mlo - e Arabe d’Investissements Intcmationaux, 

their endless Gulf war, most of the Middle Eastern countries have chosen the necessary financial nimbleness in tyndicataUendiBg and 

to cut back on internal spending rather than reach too deeply mto their . ^ - ^ to maintain a steady growth. According to the 

foreign investments. Statistics from the Bank for International Settle- Fjiromonev syndication guide, Gulf International ranked 20th m the 
meats show that from 1981 to 1982, when oil dem a nd and prices both fell w , w j t h j 4 in the first quarter of 1983, worth SI 93.61 nnllkML 
in tandem, total assets on deposit fdl by nearly $15 billion, to $70.4 ^ aTi ( riri g Corporation lead managed 11 loans worth $l44J53 • 

bilhon. , million dining the same period. . ; * - 

Most of these funds are kept on short-term call, not with the Arab ^ however, Middle Eastern borrowers have been, justas^- 

banks bet with the American, European and Japanese giants. This failure pri ll/!tiwit ^ ^ act as their lead managers as they are about - 

to keep the petrodoDars in the family has been a source of untotion Jettfa ^ themhandle their petrodollar deposits. Compared to borroweram 
among Arab bankers, one that has become aD the more acute as Middle t ^T A Africa and Eastern Europe, the Arab ofl producers have 

Eastern governments slide into deficit. sterling credit rating, and die local banks find themselves fighting for 

mandates in the same ring as the world’s largest, banks. As :the Gulf states 

begin resorting to the Euromarkets, there is no guarantee that Arab hanks 

will be given favored status. 

There are eumptiops, however. When Iraq tamed to the Euromarkets 

after exhausting most of its $ 12 Wlion in foreign reserves in the Gulf war. 

and when its Golf neighbors such as Saudi Arabia and Kuwait were no 
Innp>r able to provide huge, interest-free war loans, Saddam Husseins 
government turned to UBAF to lead a $500-nuHion loan to the Rafidam 
Bank last January. Following the lead of the major international banks 
has landed several Arab institutions with bad loans. Both Arab Banlang 





Arab Banks Seek 
New Retail Outlets 


LONDON — As Arab banks leam to live with the decKne in Arab oil ffiporabonand 
revenues, the need to improve their deposit bases outside the Arab wodd Mexico. ABC has $410 nriLhon and GK Ims SatnwiBn. - 

has become more apparent. While some are expanding into wholesale . An executive at a prominent Gulf bank -and: “We are taku^ fewer 
banking and seeking to attract more interbank and corporate funds, asks. The situation in La tin America is sum that we have decided to halt 
others are opening new retail outlets to attract Arab residents and visitors investments there.” Brazil too, once an Arab favorite, has had its 
abroad or buying into wdl established banks located in Europe and Asia, interbank lines cut way bade. Eastern Bloc countries are also seen, as too ... 

In London, where the number of Arab financial institutions has risky. An officer at a lea din g Arab bank in London said: “I don’t t hink 
reached 47, the National Bank of Kuwait opened a retail office in tire that any Arab bank will lend money to Poland, for example. It has ; 
West End four months after opening its branch in the City. The office, nothing to do with communism. What concrans us is the borrowerif - 
which is located just behind Sdfridges, the faign department store, in credibility and stability.” 

Oxford Street, U attracting via lots from Kuwait and the otherGulf stales Since the mam Arab oil producers — Saudi Arabia, Kuwait, Iraq, , 

who find its location in the center of London's shopping district partial- Qatar, the United Arab Emirates, Libya and Algeria — are ho longer ! : 

larly convenient. awash with excess revenue, local hanks are preparing to offer better ' 

Another Arab institution with offices in both the Gty and West End, manageme nt of existing funds. The wealthy prorate investor, burned by; ' 
as well as in most of Europe's major cities, is the Arab Bank, whose head the collapse erf the soukal-maritikh stock market in Kuwait, now seeks less. ~ 
office is in Amman, Jordan. Tarek Kassem, chief executive of the bank’s speculative places for his funds. The task confronting Arab bankers is to J 
wholly owned subsidiary, the Arab Bank Investment Company, said that persuade the Kuwaiti millionaire, for example, that money-market m-‘ 
as a result of the downturn in the Gulf economics many Arabs with funds struments are a better investment than ranches or skyscrapers tri the 

already placed in London or Paris are tending not to invest at afl. United States or Canada. 

While he thinks this attitude may change if the econoimc climate in the UAfter ^ my/&ton are looking abroad even more than they- 

Gulf begins to recover, he said that they could deadeamplytokeq) thar med to,” a London-based- Arab banker said. The Kuwaiti government’s ‘ 
money cm deposit rf the situation at home failed to improve. This cautious harf^offcranodwrposaTileboon to Arab bankers: for the first time,... 
approach on ibe part of t^i^ab invest dnrmgtlw last jrear has akrady Kmvait is pondering wSr to tax its citizens, so investors may soon 
led to a big increase m the Arab Bants deposits m its Geneva branch, ^pjacTSSr fands in overseas tax havens: 

Several Arab institutions are brandling into merchant-banking «-!. 
vices to cater for increasingly sophisticated clientele. Some, Eke ABC, 
with its purchase of Richard Dans & Co, in Frankfort, have simply,, 
shopped around for it; others, such as the National Bank of Kuwait, have;.: 


idic Sun 


l - 1 


which currently total about 5.5 billion Swiss francs. 

In the future, Mr. Kassem said, Arabs with money in Europe <4 will lock 
at the Deutsche mark and guilder rates” in the hope of improving their 
earnings if interest rates go up. 

Lm ? m ’ I? * , Bm ^ £. chosen to open up brand ■» imwnnent mnipmnt facilities. Thar 

new investment bank, called Investcorp, was set up with $200 nriffion ' 
capital. It dabbles in evoything, from Uil corporate bond issues to Swiss 
real estate. According to a Bahrain-based banker, “The Gulf investor is. ■ 
much more canny after the souk al-manakh crash; he realizes there arc; , 
other, more prudent options.” A banker, who handles inv estm e nt portfo . , 
bos in the UAE^ said: ‘‘Our clients now seem to prefer direct ami solid 
investments —corporate finance in local oil and gas industries and also 
real estate.” 

The growing protectionism in the Gulf — and partkularfy in Saudi 


members of Britain’s African, Asian and West Indian communities. With 
27 branches in London and another 19 elsewhere in Britain, BCQ is (me 
of the largest Arab institutions in Europe in terms erf retail outlets. A 
senior executive, John HHIbery, said that its U.K. presence forms part of 
the bank’s overall global policy, which includes 270 branches in 63 
countries. 

“We take deposits in local currencies and with that we act to finance 
international trade,” Mr. HHlbeny said. Businessmen in Britain with 


strong links to Africa, the Middle East or Asia can draw on the large 

number of branches that the bank has m those regions to help improve , - __ . 

ihar exports whUc stUl getting a full range of aEch rJSJ^ S® edg e ove r t hefra^g n ones m 

near thefr home base. r^kmal activity. In January, the Saudi Aralaan Monetary Authority 

In the United States. BCCIhas a regional office in Miami — as well as ^<^^f°!^. b^fromps^ a ^mtra iKat^ 
a represeotativeoffiee in New York ^^agenc^ in Los Angeles — that «« Sandt tiyaL Saudi banka operating m Bahram and other affdan 


serves as a major conduit for finance into the Caribbean and between 
North and South America. “It is the gateway linking the Englisb- 
j speaking and Spanish-speaking worlds as far as finance is concerned,” 
Mr. Hfliberry said. 

Arab banks in the Far East are also seeking to expand their deposits by 
drawing on the shared culture of Islam, winch Imlfs the Arab world 


centers were simitaiy restricted. SAMA is worried that tire royal might 
become too international a currency for their liking. ' 7 . ' n 

Kuwait has also joined Saudi Arabia in limiting toe number <rf foreign /. 
banks they are admitting. Even Bahrain’s monetary authorities are" 
scnitmizing new offshore bank ap p Ecations more carefully. Several Gulf ... 
sltaes are also foQovring Saudi Arabia’s lead in requiring foreign bank* tcT; 


^ r. v : »■' 

l m —r w 


such populous Asian countries as Malaysia and In d o n e s ia. Although ^ a . m fl 0E ^y sh®* °f op eratio ns to local interests. Such; 

^ - SorSktogcS F^tio^.moves are designed to insure the regional dominance of 


there are more than eight Arab banks in the large offshore hanking center 
of Singapore, the going has been tough, given the decline in the region's 
projected economic growth rates and the uncertainties surrounding the 
Hong Kong property market 

However, opportunities still exist for those banks with in itia t ive and 
| with the required management expertise. One, the United Gulf Bank of 
Kuwait, broadened its presaice in the area by taking a 10-percent share in 


Arab institutions as the market shrinks. 

C h a n ges in Saudi Arabia’s monetary regulations have also forced 
another traditional Arab institution to go mtemational — the money-' ' 
c hange r. Fearing that a collapse af one of the mmvy ^h»mg«rc ronld leave * 
thousands of thar clients bankrupt, SAMA moved^ ^in to control :dwr 
activities. The agency is demanding that the money-changers^ strict'. ' 


;-V : 
-iV’kv" : 

-wii- ~. 


Wonns Far East and Associates, a new deposit-taking company in Hong w f“ i * “sttaitions that earn their profit through foreign exchange " -3ii 
Kong. It is an ofibhoot of the Geneva-based Banque Woods et Assoti&s, m . tere f t ‘bearing^ account^ keep at least one-fifth of their capital on„ 
which has a 9.9-percenl shareholding acquired by a company cont r oll ed a “ n ~, s ~ c ^ SAMA. The agency has also set up.; 



German bank, Georg Hanck und Sohn. Given the 36-percent rise last 


ventured into co m modities, broking between the raw -materi als 

year in the operating profits of West German banks — which readied a 211(3 tnanufadmer, on an awesome scale. A1 Rajhi does business with „ 
postwar high of DM 25.1 billion before loan losses and provisions — even somc ™ ““ wori« s largest che mical companies and several Enropean'' 
more purchases by Arab interests may be in the pipeline. state-controlled companies. Its trade in commodities, real estate and. . 

These acquisitions, together with the increased wti phaa^ on improving exchange amounts to nearly $750 million. ; . 

the liability side of the balance sheet by drawing cm Arab funds available . 1° simave ihe coming cash squeeze, a Gulf banker said, some Arab 
abroad as well as those generated wi thin the Arab wodd itself, are helping institutions — those with small capital bases that are unable to diversify " ’ 

their financial products — may be forced to merge with other nwonar- ' 
units. Tte test will come when the Gulf and North African oil produces 
begmhnmg to in force for Euromarket loans. The Arab banksmnst show' 1 ' 
“S 1 " ~~ m syodkat^J tending and money management can match 
those of maz more seasoned —and laiger — international competitors. ' 




i wodd itself , are helping 
Arab banks to increase their presence in international Hanking and to 
make them a permanent feature in the world’s financial centers — no 
matter what the state of the international oil market 


•K, ^1 


s 5 


Kuwait Stock Market Crash 
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(Continued From Preceding Page) 

as they have been dubbed. They 
account for about $61 billion erf the 
total of $94 billion in checks. Until 
their individual worth is deter- 
mined. no one knows whether the 
medium-size investors will survive. 

Another problem is that the leg- 
islation established a range of pre- 
miums, from the spot price of the 
share on the day of the deal to a 
maximum erf 25 percent. Assessing 
how much each dealer can pay may 
take two years, according to Jassim 
al-Maizouk, Kuwait's minister of 
commerce and industry. 

The government already is look- 
ing ahead. The Commerce Ministry 
is drawing up plans to regulate the 
official market and crea ting an au- 
tonomous body to run it. The new 
measures win be introduced short- 
ly, before the exchange moves from 
its home in the basement of an old 
commercial souk to its new $48- 
million headquarters. 

Kuwaiti brokers are now pon- 
dering the chances of achieving real 
Stability in the conn try’s stock mar- 
ket. They are concerned that the 
investor’s reliance on ultimate gov- 
ernment assistance will remain and 
fear that speculative dealing win 
continue as the sole basis for trad- 
ing unless the government makes 


clear that it will not come to the 
rescue. 


Another problem is what to do 
with the manakk and the compar 
mes registered on it Many of the 
45-odd co mpanie s quoted on the 
market exist merely as a vehicle for 
share trading. Among the others, 
however, some have a record of 
audited accounts and profits. Fur- 
thermore, Kuwaitis still regard 
their shares as assets, and to con- 
tain the bankruptcies, it will be 
necessary for the commerce minis- 
try to legitimize the shares. 


It is likely that a number erf the 
manakh companies will gain admit- 
tance to the official exchange after 
posting the required three yean of 
profits. And, both Bahrain and 
Abu Dhabi are adaWiahing their 
own stock exchanges. However; no 
matter where the companies are 
listed, they will be traded where the 
bulk of their shareholders are, and 
that means Kuwait. 


The dil emma for the Kuwaitis 
will be whether to allow other Gulf 
nations to trade on their exchange. 
Or, if the companies are not al- 
lowed to be quoted, Kuwaitis must 
decide bow to monitor the unregu- 
lated trading that mil occur inev- 
itably if they don’t 
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extensive experience in 
international commerce 
and finance in providing a 
full range of banking 
services to the leading 
trade and industrial 
companies of Turkey 
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BANKING AND FINANCE IN THE ARAB WORLD 
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The fad complex at Bahrain Petroleum Co. 


Slow Start for Arab Insurance Company 


me L r n a — ’■“’Jos said ij? «• «j>*u ««w> 

_ * C IKI :.: P/.a^d. hT * reinsurance company with authorized cspi 

wraumar. W-*; *.-acs^ insurance iadostry gamed. That capital 1 
?: “®t Insurance Group, or ARIG, the power to 

boil protfjcrr? — s 3 ..a i • Reinsurance and Lloyd’s of London. * 


BAHRAIN — ARIG was a tag baby. In 1982, a strong investment performance allowed ARIG to report net 

hi April 1980, when three Arab countries announced plans to form a income of SI 3-2 million on net premiums of $40 million. 
insurance company with authorized capital of $3 billion, the Westem ARIG also has been able to recruit some top underwriters, among them 

~~ capital base appeared to give Arab John Evers, an ofl and petrochemical specialist, and Trevor Church, an 
ower to take on the Ekes of Munich aviation expert. Both came from New Y ork-based AIU Underwriters Co. 
m. ARIG officials say they intend to expand gradually, and eventually 


b &mmc^ U ‘* .2 - - ? % An " n ' b* Three years later, ARIG remains an infant and shows no inclination of move into direct insurance. The company talks up its trailing of young 
none, i lV£ ; "**»: turning itself into a chiiaprodi®. Tim owners-- Libya, Kuwait and the Arab university graduates, sent for seasoning to London and other 


7n uu i..J - ~ substantially this year or next Another potential problem is politics. Squabbles between governments 

~.-v*£occ. jLt- or vhaa “ARIG is gf»nfi through a period of consolidation," said a senior have hindered some earlier attempts at building pan-Arab insurance 
— ‘ executive; companies. Nonetheless, insurance executives generally say ARIG has 

if? aRIG's low-key style has surprised rival insurance companies, who the potential to become a world leader. “If ARIG is given a good 

ared a fierce conroeritar when the Arab company merited. ‘Ttisnotlhe management team with a free hand to run the show,” a rival reinsurance 


wors arr •••vs-r : ^r: --i. ARIG s low-key style has surprised rival insurance com panies , who the potential to become a worm tea 
StadAfftb -i Tn. * feared a fierce ccmpetitor when the Arab company emerged. “It is notthe m a n a g e m ent team with a free hand to 
f&mhl: h-v- ; A.-^ '^Ler: icrS maAct force it should have been had it had the right start,” said an executive said, “they will be a force." 
fidfcrf :o u: :: • -■ ■ executive at a smaller Arab reinsurance oomoanv. A London broker specializing in tl 


VlfMi :»t u: •• • • • executive at a smaller Arab reinsurance company. A London broker specializing in the Gulf said: “You can't just buy 

S** 91 **;- - w ,aa0B The slow ^art demonstrates the difGculty that developing countries tHougln tbey ooold do.' ' 

item a'e t tjs^.-.£ .ru face in trying to set up wodd-dass fmandal msritntions practically 8111 added > 01 CT 11 ““y wort —BOB HAGERTY 

Ssatj ovoinght 

■■■nJ Cb,. u C.- . _i Fnafct bn T numerous Arab-owned banks in Bahrain, ARIG has plenty of 

atos. y^r. i.s \ v capital but Httie quality business to take on. Recruitment d executives ^ ___ - m ~ 

<•& Of* : nuriassa ism from **» West is expensive, and insurance companies in Europe and the jU Uqti bifl fY SAf>tAl* 

lad NfiK Mii»a=aihfe United States are hostile to the idea of new competition in an area they ijdUUX ■ ifllllVMiei: kJCvlUi 

TTfi** • — - ]: ; -j used to carve up as their own. . _ ^ 

ggdbar^ *r.?r: :.-^::i«ecdani Couqjoundmg thejnoblem, ARIG’s formation came in the middle of a (Coctnuied From Page II) you buy, and how many direct 

q g Hjb-.*--- - prolonged siting) in msurance rates that only in the last year has dwwn phone hues you really need,” a 

(‘the uiL/ ■ ...7k 7 sip 1 * of ending . Law rates inflict heavy underwriting losses ontejnsurcra. rency Exchange, with capital esu- banker said. 

i-.- i. - “ - ^77:-" '* which provide coverage to back up the risks taken on by direct insurers, mated at about $173 milbon and At the same time the banks have 

wre T J.— . : ; _i rKWVK that arp twirf. nf nnv i • 


Saudi Banking Sector 


ognt of endin g. Low rates inflict heavy underwriting losses on rexnsurczs, 
whidi provide coverage to back lqi the risks taken on by direct insurers. 


it f *.«■:< ■■■ 


... ~ 7_~~r~ l ~I‘ r ’v frT- Investment income does not always cover the losses. 


(CcBthwied From Page 11) 

rency Exchange, with capital esti- 
mated at about SI73 milli on and 
reserves that are twice that of any 


you buy, and how many direct 
phone Hues you really need,” a 
banker said. 

At the same time the banks have 
branched out to provide offices 


.* 

iMa?s ;~r * — -• McaayC ^ mMt criticism is that ARIG has failed to find a chief * iff 

r- ^ executive to succeed AH Muhammad al-Bedah, who left the company 

h«rgi> — - - 132 after* brief term. lls man y branch offices and us 

•arivtc.' - rr.M A too insurance executive in Bahrain said that almost all the half dceen l^tger ho^ is to 


X ! C3E5t 




.. . • — ■ uv»wu«n*»cui 

■" : r sr t inflicted wounds. 


ARKkexecufive&say th^ m arine no oifitiopi tbey mtaild he ; Saudi bank, is to become a corn- across Saudi Arabia. And they are 

imprudent to build up biuiness by undocutting other remsurers’ rates. upda^equjpratttnralraod 6 ™ 2 - 

White adcoovdedgoig die effort of the weak maricet, insurance execo- ^ ing operations, 

tives who have dose dealings with ARIG say thath also suffers from self- “ A . lot ^ m ' house soph^tion 

inflicted wounds. some analyltpredirt it oodd I draw jsutmgpiaa now," a banker said. 


Saudi investment Banking Corp. 
recently installed an dectronic dis- 
play screen in the treasury room of 


al a ut'Tccr a or so possible — meaning Arab —candidates have turned ARIG down, 

dSau. 4 . A 1 : . .: saying that it is not offering a long-term contract- 

g bV:-* - Mmty of the best-qualified And) insurance executives come from 

M'&afct •>?-■•• • r. - Egypt and Iraq, both of adiidi have tfcvdoped hi^ily respected rtmsur- 

( \- £ r _ . ance companies- But without a long-term contract, an Egyptian or Iraqi 

m'ii *Hr : .-r ^ would fear that the top job at ARIG would soon be passed to a citizea of 
i drwrr. -. _-i ^ one cf the three countries that own the company. 

While the executive search continues, a five-member committee runs 
s „.t, ‘ ^ J.T - ^ the day-to-day affairs of ARIG. The company's chairman. Khalil Ibra- 

him al-Sharoi, who alsois diairman of the Gulf Insurance Co. of Kuwait, 


There are roughly 20 smaller State-of-the-art technology is 
oney changers that SAMA is ea- also being deployed for an in-house 
er its control. One computer link for branch nffi«»s 
incorporate them and for international fund transfers 
oney changers. at several of the banks, 
ot s e ttl ed, but the SAMA is itself moving to mod- 


r*Zr - - - ^ one of the three countries that own the company. into two large money changers. at several cf the banks. 

i ’ , While the exeentive search continues, a five-member committee runs lie issue « not settled, but the SAMA isitsdf movmgtomod- 

^-.-scaa* the day-to-day affairs of ARIG. The company's chairman, Khali! Ibra- money changers : lost ^considerable crmzc. It is building a huge head- 

; "**' -;~V " him ai-Shami, who also is diaiiman of theGulf Insurance Co. of Knwait, levmage when the Abdullah &leh quarters bufldmg to rephee its 

", 7 ; . = spends one ot two days a week at ARIG in Bahrain. A member of the ft 1 a ^btyfrom twm-iower offices in foyadh. The 

«w 3 r**; * • ' . . ^ c committee said that the interim structure had proved “quite effective,” AI-Rajh» Company for Currency agency akohas required the banks 

atfc SrtJlir-r '’•'-'"7 « but dtheis are skepticaL Exchange, went bankrupt late last to pnnt uniform-size checks to fit 

- ■ -t “ ■ - *“ — ,UM,r its plans fw an automated check 
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a headless monster.” A former ARIG y“f- 


executive said that the company lacked someone “to take the ball and nm . . ... 

with it” An Iraqi insurance executive said; “Capital is not enough. You that appears to be unresolved is the Several banks are considering 
we to have a good team.” respite from taxes that the banks opening 24-hour teller m a c h i n es. 

ARIG also has drawn critidsmfbr its early underwriting prartmes. “At i«avcd when they “Saudi-ized" Eight of the banks have formed a 
e beginning, they were accepting almost everything,” says a senior The respite ended for severs! banks company to prtmde roal-deDonu- 
EVDtianSance executive in the Gulf. The second year, they started last year, and wffl end for several nated travder*s_ch«ks m amounts 


Another issue in Saudi banking clearinghouse. 


Several banks are considering 
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marine reinsurance and wound up with an unbalanced portfofio. This 
year, ARIG «lariied the marine proportion of its portfolio to about 35 
percent from 50 percent. 


more this year. But local banking of up to 1,000 Saudi riyals. 
sources say that none has “paid The traveler’s checks are aimed 
anything yet.” primarily at the more than two rml- 

With profits leveling and comp©- hon Modem pilgrims from abroad 


tition growing, the banks are mov- who travel to Mecca each year. But 


ARIG executives deoy charges that they canceled marine business ing to ait costs and eroand ser- the UJOO-fiyri note is exacted to 
indisaiimnatdy, and note that ^reinsurers also cut back in that area, vices. Saudi Bntish Bank, for become popular with Saudis mak- 
But some London brokers say ARIG’s abrmit puBout smacked of panic, ©rampie, ait us staJf by lO per^t mg expensive purchases becm^e 
“They canceled some perfectly good stuff merely to get their percent- last year. “You be^i to think twice the largrat government-backed 
ae « nf .Lrir- bnrin«« dW”LnttSoker said, addiiuu “Remsurance is about stationery, what publications note is 100 nyals. 


But some London brokers say ARIG s abrupt pullout smacked ot panic. 

‘They canceled some perfectly good stuff merely to get their percent- 
age of marine business down,” -one broker said, adding: “Reinsurance is 
based on long-term relationships. Anybody who jumps out without good 
reason — and I do mean without any good reason — is regarded as an 
unstable partner.” 

Despite such complaints, London brokers acknowledge that ARIG is a 
powerhouse financiall y. Unlike some reinsurers, ARIG does not need to 

S pt low-quality business to preserve adequate cash flow. “Wie'ie 
ed with cash,” an ARIG executive said. 
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OFFER THE 

FOLLOWING SERVICES: 

— Buying and Selling Travellers Cheques in all 
currencies 

— Money transfer in all currencies (Festal, 
Telegraphic and by Telex worldwide) 

— Buying and selling physical metals such as Gold 
and Silver 

— Dealing in Paper,. Gold and Silver. 

P.O. Box 24171 Sofat Kuwait 
Telephone 2-4*8456/9 - Telex 46413 F1LCO - CABLE: FILCO 
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A decorated o3 wefl pomp in Bahrain. 
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We’II give you some helpful introductions. 


Most international banking groups have 
branches in the Middle East. But the 
HongkongBank Group, one of the strongest 
financial institutions in the world, has its own bank 
— The British Bank of the Middle East. 

Backed by a record of reliability and 
efficiency spanning almost 100 years in the Middle 
East, The British Bank of the Middle East links you 
directly with more than 1 ,000 bank offices in 54 
countries. 

And now, with the added benefits of 
computerisation, we are able to give you a more 
efficient service — whether You’re banking in 
London or Dubai — and offer you immediate, 
decentralised decision-making. 

For the full spectrum of banking services, 
contact us at The British Bank of the Middle East. 


and you will discover that you can share in the 
expertise and trust bom/rom a century of 
international banking experience. 


The British Bank 
of the Middle East 

Bahrain Djibouti India Jordan Lebanon Oman 
Qatar Switzerland United Arab Emirates 
United Kingdom Yemen Arab Republic 

O 
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London brandies: Falcon House, ISC Curran Street, London WIY 8AA.Tcl: 01-493-8331/7 195 Brampton Road. London SW3 ILZ, Tdd)l-S81-0321/b 


We develop 
returns. 


Real Estate has proven to be the optimal 
investment, especially in difficult economic 
conditions. Our experience, contacts and 
know-how have ensured revenues at a good 
and consistent rate of return. 

Our activities are geographically diversified. 
We are in the Arab world, Europe, North 
America and South East Asia. Our investments 
also cover fields as varied as construction, 
tourism, agri-business and industry. 

In short, we are a Kuwaiti investment 
institution, constantly striving to maintain high 
international andprofessionalstandaxds. 

aoqapft 

Kuwait Real Estate Investment Consortium 
P.O. Box: 2341 1 - Safat, Kuwait 
Tel: 2448260 HO lines). Telex: 22620 -22849 Consort 
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Arabs open accounts at the British Bank of the Middle East in Dubai 
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Kuwait’s Central Bank headquarters. 
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Shipping, Local Industry 


Ugerian 




LONDON — Faced with riftdining oil reve- 
nues and budget cutbacks, Arab bankers in the 
Gulf states are worried about an even more 
immediate problem; the worsening military sit- 
uation in the Gulf waterways and its effect on 
shipping and local industry. While few bankers 
are wfflxng to comment publicly on the situation 
for fear that evidence of concern could itself 
further damage the climate of investment, the 
topic of security in the area arises repeatedly in 
casual conversations and in off-the-record brief- 


ings. 


Attention so far has focused on three main 
concerns: first, that the war between Iran and 
Iraq could escalate sharply within the next few 
weeks; second, that a cargo ship or oil tanker 
could hit one of several mines drifting down 
from the war zone; and third, that the slide 


caused by oQ flowing from damaged Iranian 
i could i 


wells could drift to the Arabian side of the Gulf 
and affect vital industries along the coast While 
the talk about these problems so far appears to 
be mostly speculation about the dangers in- 


volved, few bankers in the region seem opiums-* 
tic that a sedation to any of these three major 
issues will be found soon. 

The anxiety about the war between Iran and 
Iraq grew noticeably earlier this summer as 
fighting increased along the borders between 
the two countries and as diplomatic efforts to 
mediate in the dispute proved unsuccessful. 

The anxiety has since been heightened by 
bellicose statements from both Baghdad and 
Tehran. The Iraqi foreign minister, Tariq Aziz, 
said in July that Iran “had forced a military 
siege that hampered the export of oO from the 
South [of Iraq], hence Iraq must act in the same 
way and inflict harm to the Iranian ofl installa- 
tions.” A few days later, on July 24, the Iranian 
foreign minister, AH Akhbar Velayati, said that 
“the slightest disruption in the flow erf Iran's oil 
exports would malm it impossible for all coun- 
tries of die region to export their ofl.” This was 
followed by a blunt warning the following day 
by a ministry spokesman, Murteza Sannadi, 
that “If Iran is deprived of her oil exports, other 


countries in the region will be deprived of this as 
welL” 


News that France was planning to deliver five 
Soper Etendard fighiw aircraft rniwaW to 
Baghdad has added to the anxiety felt on the 
Arab ride of the Gulf. While some bankers fed 


that the Iranians may be able to protect their 

■ Island against 


huge oil export terminal at Kharg 
the Exocets, no one is sure, that a missile could 


not get through. Aside from the ri»magp that 
attack could cause to the Gulf water- 


three countries and that two others had been 
detonated — one near the Saudi ofl port of Has 
Tanura and another southeast of Qatar. Further 
sightings were reported in August and the offi- 
cers of some ships sailing in the area have asked 
for naval escorts to guard against the danger. 
British and U.S. hydrographic authorities nave 
also issued warnings to shipping and asked 
vessels to operate in daylight if possible and to 
be on the lookout. 


such an 

ways, Arab officials, businessmen and bankers 
are worried that Iran might then cany through 
on its threats to blockade the Gulf, halting Arab 
oil exports and the delivery of vital inports of 
food and raw materials 

Even if the war does not escalate, the effects 
of three years of fi ghting in the northern Gulf 
are becoming evident further south, along the 
shores of Bahrain, Qatar and Saudi Arabia. In 
July, the Qatar National Navigation and Trans- 
port Company confirmed that three mines had 
been located in the Gulf near the borders of the 


Although some shipping sources in the Gulf 
ly that three 


say that three cargp vessels damaged in the area 
in recent 'months may have been strode by 
mines, bankers have noted that such reports 
have not yet been officially confirmed- They are 
also cautiously optimistic because war-risk in- 
surance charges and spot-market rates for ships 
sailing in the Gulf have so far been unaffected 
by the reports. However, some fear that their 
cheats canid be affected by changes in insur- 
ance or chartering rates should any damage to a 
occur in the future. 

addition to the dangers caused by die 


actual fighting in the Gulf and by the drifting 
mines, there is also the continuing problem erf 
the 400-mfle-long ofl slide off the Iranian coast 
Environmental authorities in Bahrain said that 
the cal was dispersing more quickly than origi- 
nally anticipated and that much of it was now 
breaking up into small fragments and settling 
below the surface. Nevertheless, authorities in 
the area are concerned about reports that- 
changftg in the wind direction and in tidal car- 
rents in October could bring the slick back 
toward the shores of the Golf states in the next 
few weeks. This could cause considerable dam- 
age to coastal power and water stations, to ofl 
and gas rnatalfarintm and to shi ppin g altering 
Kuwaiti, B ahraini, Qatari and Saudi ports. 

Efforts by Red Adair, the weA-known UjJ. 
entrepreneur, to cap the Iranian wells producing 
the sude have been hampered by the war, and 
there are fears that if action to halt the flow is 
not taken soon the spillage could reach as much 
as 16,000 barrds.a day. Mr.. Adair arid after a 
tour of the area in July that “die slick is. the 


worst I’ve ever dealt witiu” But so far his team 
has stfll not received the guarantees it needs to 
survey the damagi-d wells, let alone cap them. 

Although the govecuneats of Bahrain, Qatar 
and Saudi Arabia have in«ta Fieri nets around 
their vital industrial installations and ordered 
other equipment that could help to contain the 
oil should it approach the Arabian coast, it is 




too late to prevent the damage that the slick has 
had on the local fidring industry and on tour- 
ism. With their minds already sharply focused 
on the downturn in Arab ofl revenues, it is little 
wonder that bankas in the Gulf are urgently 
hopirig that a peaceful solution to the Iran-Iraq 
war can be found soon. . . 

“Once that is over,” a banker in Bahrain said, 
“the whole picture could change.” Instead of 
having to worry about the war, the mines and 
the ofl stick, bankers could then turn their atten- 
tion to financing the hn gft reconstruction con- 
tracts Iraq and Iran are expected to award after 
the fighting has stopped. 

— PAMELA ANN SMITH 



Oman. 

No one knows it better. 


And no one is better placed to aid its growth than the oraan arab 
african bank. As one of the Arab world’s fastest growing banks with the 
backing of the Arab African International Bank Group and affiliations 
all over the world, we’re set up specifically to assist growth and 
development. 

And with our specialised knowledge of both international and local 
markets, we are able to assist you with loan syndications, industrial 
financing, trade financing, or construction, internationally or locally. 
Look at the Oman arab african bank, it’s a reflection of what’s going on 
in Oman. 





>4 / oman arab african bank 


Oman arab african bank P.O. Box 4216 Ruwi, Sultanate of Oman Telex: 3364 MB. 








A&\y'j£A 


INTERNATIONAL HERALD TRIBUNE, THURSDAY, SEPTEMBER 29, 1983 


Page 15 



BANKING AM) FINANCE IN THE ARAB WORLD 



'***■ fcwsdquan 


Mdda Emt Eosnomc Digaat 


Town’s at die Al-Rifa power station In Bahrain 



It'll take more than just the right idea. 
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erian Reforms Slowly Implemented 


By Francis Ghiles 
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- undergone major change smee President Bend- 
jedid ChadB came to office in February 1979. 
.* -Major reforms have been introduced into the 
functioning and role of Algerian banks hot 

n til. 1-T <*ta^ ha. ..-aklh. 


•' akw. The banking reforms reflect the reassess- 
■’ ment of economic priorities conducted m the 
tired-, £ ; early stages of Mr. Chadirs presidency. 

\ s Theshift in investment priority— away from 

0 heavy industrial sector and toward tight 
industry, the private sector, housing and agri- 

7 cnltnxe — drastically reduced the need for for- 

1 cai-.L eign Joans. The vary iste at which Algeria's 


the ability of Sonatrach, the s*nte gas and oil 
monopoly, to tailor its product mix to changing 


ml exports has declined as a result of the devel- 
opment of national gas exports, to which have 
been added sales of condensates and liquid 
petroleum gas. These products are not subject to 
OPEC pricing or eatings and have enabled 




— aaigi-L . 

- wu: , 

-s.: Eaa ns^ 

- J-’i =trsaia;, 

’"•SM 

-P*MEUgt 


■ v.’.arm 


1970s was instrumental in convincing the new 
'Algerian leaders that the first priority was to 
avead a further increase in the debt barden. 

The decision to halt foreign borrowing made 
- at the end of 1979 and implemented that winter, 
has kept Algeria frorntraveting the same path to 
the International Mon etary Fund that so many 
.Third World countries have taken in the last 12 
months. It was a wise decision and — with 
hfndiwght — one can say that it came at the right 
time. 

The second factor, which hripedpvt Algeria's 
foreign finances on a sounder footing, has been 


income to a greater extent than other African 
and OPEC oD producers. 

Algeria’s od and gas income declined by 12 
percent, to $12.7 biltion, between 1981 and 
1982. It is expected to decline by a further $1 
bflfion to SI j billion this year. However, the 
prospect of such a decline made the authorities 
order the first hudmt cuts more than a vear aeo. 


So, the situation may be fairiy tight now and 
.next year, but it certainly gives no cause for 
concern. 

This is all the more remarkable as this year 
marks the peak repayment year for loans and 
brads raised during the last decade — S43 
tuition this year, which could push the d eb t 
service ratio as high as 37 percent. Repayments 
of interest and principal decrease thereafter to 
$2.8 bfltira in 1986. 

As Algerian b orro wer s moved from feast to 
[amine between 1980 and 1983, Algeria's slock 
rose among international banks. Many cf them 


had been convinced of Algeria's seriousness in 
the 1970s but were worried about the level the 


MIW1UJ a IMUI UAU tVOVUVM* UU, flUMl 

Sonatrach came back to the market for S500 
million last spring, it received a warm welcome: 
$700 million for eight years, with five years 
grace on a split spread of to H percent was 
raised. Had the borrower wanted a $1 billion it 
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ria returns to the market for a second loan later 
this amnmn will depend on bow sharp the 
projected decline in income for 1983 turns out 
to be. 

Raising an a dditional $200 million to $300 
million should not prove particularly difficult 
The reassessment of economic priorities con- 
ducted in 1979 also resulted in the breaking op 


of the mammoth state companies, such as Sona- 
trach, CN AN, the shipping company, and SON- 
ACOME, the engineering group, into smaller 
and more accountable units. Furthermore, it 
was decided that agriculture, especially the pri- 
vate sector, would be encouraged and that pri- 
vate enterprise in manufacturing would not sun- 
ply be tolerated but actively encouraged. 

There are 350,000 private businesses in Alge- 
ria, which account for about one- third of all 
employment. Encouraging them to develop 
would provide needed jobs and, furthermore, 
(Continued on Following Pago) 


Finance is our vocation. From equity and 
debt investments to venture capital and 
project development, KFTGC has 
established itself as a leading financial 
institution in Kuwait— and on the global 


scene 


We are committed to backing the right 
ideas. 


KFTCIC 

L.JTf ?TTv?l 

Kuwait Foreign Trading Contracting &. Investment Co(SAJC) 

Reflecting a world of progress 

PO Box 5665, Safat, Kuwait. Telephone: 449031 Telex: 22021, 22035, 44655- Cable: MAADEN 






Morocco: Emergency Steps 
Continue to Avert Disaster 
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• RABAT — Since 1979 , the combined forces of 
drought, darff ning phosphates prints, rising oil import 
uns, the strong uAdc^ar and the war in the Western 
Sahara have plagued Moroccan planners. 

But King Hassan H of Morocco is riding out the 


a riirs I.ff Saadi 


siness 


ring 


stonn and has proved the CIA wrong. Fooryears aff>, 
the U.S. intelligence agency did not give the oldest 
surviving monarchy in the Arab world more than two 
years before it collapsed. 

. Morocco is rescheduling its foreign debt, having so 
_*far been. scrupulously prompt iuitsjpaymenis. Where 
’finance and trade are concerned. King H a ssan is well 
’ served, and the negotiations currently in pi ogress 
through die Club of I /yvVm and the Qub of Paris 
should prove to be a relatively easy affair. 

The rescheduling exercise is fainted to about $450 
milli on m 1983, a figpje that will rise to an estimated 
$1.6 biHira next year. Short-term debt, amounting to 
. an estimated $950 "tininn, aO owed .to banks, is 
'specifically excluded from the negotiations and the 
ranks have agreed to keq> open aB eristisg short-tenn 
credit lines to the kingdom. 

• The IMF recently approved a SDR-300-raflIioa 
' loan to Morocco and the World Bank is expected to 
■ grant a $200-m2Hcai loan. Sandi Arabia, Kuwait and 
the United Arab Emirates are expected to provide an 
addition al mffHnn in loans and aid. Sandi Arabia 
- has been helping the kingdom with $] bfifian to $1 .5 
’ hiTti nn every year since 1979, and the decline in Sa udi 
aid, which may be as much as half, has forced Moroc- 
co to resort to rescheduling earlier than expected. 

AIL these monies -■timnld cover the $2-bflBon esti- 
mated d efi c it thm the balance of payments will run tip 
this year. 'Very harsh measures taxes by the Moroccan 
'government during the last few weeks will alsohdjL 

push i n ve stm ent down from $2 j 68 bUtian to SI .94 
billion. In 1984-85, investment will be pegged one- 
third below the projections of the 1981-85 Econom i c 
Development Plan., pending next year alone will be 
cut by a third to $1 -82 ttilfion and in 1985 by nearly 40 
percent, to SL55 biffion. 

The value of the dirham has declined by shoot 10 
percent once last July, which should hdp to bolster 
Morocco’s exports. On tins front the country has done 
well, especially where food, leather goods and textiles 


are concerned. But Spain’s projected entry into the EC 
would be a Wow to the kingdom’s food exports to 
Europe. 

The government has also taken measures to cut 
subsidies on staple foods, one of the many measures 
called for by the IMF ever since the fund granted its 
first loan to the kingdom three years ago. Average 
increases have been in the range of 20 percent, and in 
order to defuse popular anger — which led to food 
riots in Casablanca in 1981 — the national mii i imnm 
wage was raised by 20 percent The increases m prices 
this time are much less sharp than two years ago and 
the awareness of the population that the kingdom is 
facing a period of economic difficulties is much great- 
erlhan two years ago. 

In 1981 and 1982. King Hassan asked his adjects to 
refrain from kilting a jamb during festivities, and 
although he has made no formal request tins year the 
h i g h cost of lamb and the general mood of austerity 
will ensure that festivities are kept at a more muted 
level than is traditional. 

Other measures have bees taken. No new jobs will 
be created in the dvil service next year — at a time of 
rising unemployment; higher income groups will bear 
agreater tax harden and the price of gasoline has been 
increased. 

However, rain is the single most important factor — 
along with lower U.S. interest rates and a lower dollar 
— that could improve both Morocco’s economic situa- 
tion. and its external finances. In 1979-81, the country 
suffered the worst drought this century, mid there has 
been very little this year. The result was a sharp dedme 
in crops and an increase m cereal imports. 

Since 60 percent of Moroccans live off the products 
of the land, the loss of purchasing power brought 
about by the lack of rain since 1979 is considerable: 
Bam , rather thm an iw pm hiihle pifinip in lh> nriw nf 
phosphates or a decline in the price of oil, would hdp 
reduce the deficit of the budget and the cost of 
imports. 

Few external factors are fikely to hdp the kingdom 
much next year, although greater Saudi aid would 
make a difference. Despite these difficulties Moroc- 
co’s credit rating with the banks has not been adverse- 
ly affected by debt rescheduling. 

—FRANCIS GHILES 



group in the world is"^' 
supported by every Arab country 
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Headquarters of the Sandi Fnnd for Devdopmeat in Riyadh. It was built last year. 


Twelve years ago, the concept was 
created of a banking group of a kind the world 
had never seen before. 

A group in which every Arab country 
would participate with a major and significant 
banking presence. 

A group which would then forge 
partnerships with major banks in the world's 
financial centres, so as to smooth every possible 
path to trade between Arab countries and the 
outside world. 

Today, that group is a thriving reality. 

All twenty-two Arab countries are fully 
represented through twenty-six Arab institutions. 

And twenty-three of the world's greatest 
concerns add their full weight to our common 
purpose. 

This makes the AL UBAF Banking Group 
.unique. It means that any corporation seeking to 
do business with any part of the Arab world is al- 
most certain to consider us as a business partner. 

However there is considerably more to 
the AL UBAF Banking Group than our undoubted 
ability to open doors. 

The Group's banking activitiesare 
unusually diversified, and remarkably successful 
by any standard. 

You would naturally expect us to be 
strong in the Money Market We are. In 1982, 
turnover there alone was $300 billion. 


Perhaps less obvious were our Total 
Footings which, in 1982, reached $14 billion. 

. Foreign Trade turnover totalled $6 billion. 
And the Group was lead manages co-manager 
and participated in numerous syndicated loans 
to the value of $62 billion. 

These, frankly, are performance figures 
which give the Group the right to be considered 
as a primary partner in any dealings with the 
Arab world. 

It's business, of course, but to us it goes 
beyond business. 

And as our record shows, it works. 


lArsiKirxics 


Bahrain ALU BAT Arab international Bank LC 

Kong Kong UBAN international Limited 

London UBAF Bank limited. UBAF Knancul Services limited. 

Luxembourg UBAE Arab GennanBankSA. Brandi m Frankfort am Main. 
New York UBAF ARAB AMERICAN BANK Brandi in Cayman islands. 

Paris Union de Banques Arabes ef Fran^aises-UAAJL 

Branches m Bahrain, Seoul Singapore, Tokyo. 

Rome UBAE Arab Kalian Bank S-pA Re pr es en t a t i ve Office in MSan. 

Beirut Representative Office. 

Cairo Representative Office. 
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Algeria: Implementation of Banking Reform Is Slow 
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(Continued Fran Preceding Page) 


ease the bottlenecks that are the natural consequence 
of rigid state-company dominance. 

' The changes that have been introduced into the 
b anking system reflect the new goals and priorities of 
President Chadli's economic team, poring the 1970s 
the banks played a major role in raising die loans and 
bonds that Algerian state companies needed to fi- 
nance their development. Today, they have been as- 
signed a more difficult task. 

In their new role they will advise state companies 
and monitor projects much more closely than they 
were able to do in the past. This watchdog role is in 
line with other efforts being made to avoid waste and 
speed up the implementation of major projects. As a 
result the banks will become much more specialized. 

Banque Nationale d’Algerie will continue to lode 


after Sonatrach and all matters relating to the energy 
sector. This includes, in particular, the pan of CNAN 
that has been carved out of the old company and that 
is responsible for carrying Algeria's hydrocarbons 
exports. 

Banque Nationale d'AIgerie will look after the 
heavy industrial sector, which, although less impor- 
tant than previously in terms of new investment, needs 
to see prodnetivity gains if it is to contribute ad eqna t e- 
ly to die country’s development. The newly estab- 
lished Banque de ('Agriculture et du Dftvdoppemeat 
Rural has the difficult role of helping a sector whose 
performance since 1962 has been dismaL In particular, 
it is encouraged to help private farmers who, until 
1979, were treated as pariahs. 

Production has been at near-static levels for years 
and the food import bill is more than SI billion a year, 
with an additional SI billion needed to keep the cost of 


staple foods at reasonable levels. The new hank has its 
headquarters in Algiers. 

The Crfedit Populaire d'AJgerie will continue to look 
after housing, a much negl e cted sector until 198 1 but 
one that has received considerable income since then 
— as wril as funds. The Caisse Nationale (TEpargne et 
de Prtvoyance acts as a savings bank, its rote en- 
hanced by the greater concern shown of late by the 
authorities to remunerate deposits adequately. 

Meanwhile, the Banque AJgferienne de D6veloppe- 
ment is supposed to follow major projects and act as a 
second vetting chamber for them, in conjunction with 
the Ministry of Planning AD these changes are being 
implemented very slowly. If they succeed, they wifi 
certainly strengthen the effectiveness of the economic 
machine but it is certainly too early to pass judgment. 

Algeria »lsn has interests in consortium and devel- 
opment banks abroad — a 50- percent stake in both 


Banque Intercontinental Aiabe and Union Mdditer- 
ranfee de Basques, which is being reorganized and 
should be in a better position to promote trade be- 
tween Algeria and France. Other hanks in which 
Algerian banks have a stake include European Arab 
Bank (Luxembourg), Arab African Bank and the Ban- 
que de Cooperation da Maghreb, recently set up 
jointly with Tunisia. Algeria is also in the Arab Mone- 
tary Fund, the Mamin Bank, the Arab Fund for 
Economic and Social Development and the Arab 
Bank for Economic Development in Africa. - 


The last few years have thus witnessed important 
changes in the number and role of hanks in Algeria. 
While it is stiB too early to judge the effectiveness of 
these reforms, they are at least being carried out 
without the threat of foreign debt rescheduling. That 
in itself is an achievement worth noting. 



Tunisia: A Troubled Economy 


LONDON — The Banque Cen- 
trale de Tunisie used its annual 
report published last month, to is- 
sue a stem warning about the lean 
years that lie ahead. It noted that 
economic growth last year failed to 
reach the targets set in the 1982- 
1987 Economic Development Plan: 
lower output and prices for crude 
oil, Tunisia’s major hard currency 
earner, a decline in the number cif 
foreign to uris ts visiting Tunisia 
and poor crops after bad weather 
had all contributed to a fall in for- 
eign income. 

Such difficulties, the central 
h ank said, have co mpounded 
by a fast rise in domestic inenm« 
which has helped to fuel inflation. 
The balance of payments was in 
surplus despite the current-account 


deficit — the result of a strong flow 
of capita] into Tunisia. 

The strength of this flow is no 
doubt on of the major adneve- 
men ts of Mancour Moalla, who 
was dismissed from his post of min- 
ister of finance last June and who 
in his three years in office helped to 


tap surplus Arab funds in a very 
effective way. 

No fewer than seven consortium 


investment banks have been set op 
since 1981, which brings to nine the 
number of investment banks in Tu- 
nisia. Until then, the Banque de 
Dfrreloppement Economique de 
Tunisie, founded in 1959 and head- 
ed by President Habib Bomgmba’s 
son, Habib Bourgmba Jr, and die 
Compagnie Fmancifcre et Touristi- 
que, which has a joint Tunisian and 
Kuwaiti shareholding — set up lat- 


er in the 1970s to focus on the 
tourist sector and whose name was 
changed last month to Banque Na- 
tional de D6vdoppement Touristi- 
que — were the only investment 
banks in the country. 

The seven investment banks cre- 
ated since are expected to invest 
about one-third of the $ 13.2-billion 
investment to be undertaken in die 
current Economic Development 
Plan. Thor creation is the direct 
result of the more active rote Mo- 
hamed MzaK. who has been prime 
minister since 1981, has sought for 
Tunisia in the Arab world. 
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CONTRIBUTORS 
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Bank of Qedit and Commerce International headquarters in Aim Dhabi. 


EVA DAD RIAN is an economic researcher for 
Middle East Information, a London-based consultancy 
firm. 

FRANCIS C HILE S is a financial journalist based 
in London who specializes in North African affairs. 

BOB HAGERTY is a staff financial correspondent 
for the International Herald Tribune. He is based in 
London. 

BRAD HELLER is a staff reporter for the English- 
language Saudi Gazette, a Jeddah-based daily newspa- 
per. 

TIM McGIRK, a London-based financial journalist, 
is a contributing editor to the ma gazin e Euromoney. 

PAMELA ANN SMITH is a jour nalist based in 
London who specializes in Middle Eastern economic 
affairs. 

OLFAT TOHAMY is a Cairo-based journalist who 
writes on Middle Eastern affairs for The Washington 
Post and other publications. 


Until 1981, 10 commercial 
banks, of which only three were in 
private hands, had dominated the 
banking Soci6t& Tunis enne 

de Banque, the most important, 
had all along focused its interest on 
the industrial sector anrf Banque 
Nationale de Tunisie on the agri- 
cultural sector. Meanwhile, Union 
Internationale de Basques was in- 
strumental in promoting exports, a 
useful and lucrative niche during 
the 1970s, which saw the creation 
of many factories in the textile 
electronic fields. 


AMfcEatfEeonoHcfftf*' 


The Commercial Bank of Dubai on the waterfront 


The first consortium bank 
founded after Mr. Moalla became 
minister was the Bangui* Tuniso- 
Kowetienne de DevdoppemenL 
This was followed by the Banque 
de Cooperation du Maghreb Arabe 
and the SotieteTkmiso-Stoudienxie 
dTnvestissemeat et de Dfevdoppe- 
ment- The Banque Tuniso-Kowe- 
tienne has devoted its attention to 
the industrial sector, thus comple- 
menting the activities of Banque 
Nationale de DAveloppement 
Touristique. Maghreb Arabe, a 
joint Tunisian-AIgerian venture, 
received considerable encourage- 
ment this year from the improve- 
ment in relations between the two 
countries. A number of joint pro- 


jects were agreed during President 
Benryedid Chadli’s state visit to 
Tunis in March 1983. 

The most recent creation was an 
agreement in principle this snminw 
for a joint T Vmisian -I ibyan bank, 
which will be capitalized at $146 
mflK im Hie improvement in rela- 
tions between Tunis and Tripoli 
has acted as a catalyst to the found- 
ing of the bank. Eight Western 
banks, mHnriing Citibank. Chase 
Manhattan, B anker s Trust and 
Bank of America are represented 
on an offshore basis in Tunisia, but 
the very rigid controls maintained 
on their activity by the central bank 
has long since dashed any hopes of 


offshore banking center. Some 
banks, such as Bank of America, 
have recently scaled down their 
tivities and have only a branch , 
operation. 

The Tbmsan banking scene has - 
thus witnessed die setting up of 
more banks, since 1981, than at any 
time since independence. That is no^ 
bad tiring, but creating banks has 
come to be seen by smne Tunisians 
as a panacea to same of (he major 
constraints that the economy is fac- 
ing. The new consortium banks 
would serve Tunisia fl] if such illu- 
sions continued to be fostered. 


—FRANCIS GUILES 


TODAL 7 


THE \\W TO 


ARAB BUSINESS IS 


THE ARAB BANK, 



Enter any office of the 
Arab Bank Limited and 
you step into the world of 
Arab business. 

We have nearly $12 bil- 
lion in assets and 53 years 
of growth and experience. 
We’re one of the largest 
financial institutions in 
the Arab world. And that 
world is our home. 

Our focus is on Arab 
business. More than 100 of 
our branches and affiliated 
offices are concentrated 
in the Arab countries 
of the Middle East. 

We are expert at finding 
and nurturing the business 
opportunities there. Each 
of our branch managers 
is a specialist in his country. 


steeped in the knowl- 
edge it takes to succeed. 

As our client, these 
experts are your bankers. 

We are also a world- 
wide bank, with offices in 
most of the major finan- 
cial centers. And the 
range of services we offer 
is complete, from the 

simplest funds transfer 

through the most com- 
plex trade and project 
financings. 

Get to know the Arab 
Bank. Call us in London 

(01) 606-7801; in Paris 
359-34-34; in Athens 
3255401; in New York 
(212) 715-9700. 

Let us show you the 
way to Arab business. 
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WALL STREET WATCH 

By EDWARD ROHRBACH 
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la a Shootout at High-Tech Corral, 
Semiconductors Seen as Top Guns 

■ V on remember High Technology. Riding tail in the saddle last 
*o * summer, atop a horse named Paradyne and armed with assorted 
v 1 Texas Instru men t s, he stumbled sm«g| ; into Correction Gulch. 

»- Well, he got Aor up pretty bad. 

V , Investors viewing the drama saw their stocks in the group plummet. A 
high-tech index of 92 companies constructed by Michael Weisberg of 
Prudential-Bache Secu ri t i es shows the stocks peaked at just over 250 in 
S\ mid-June, dropped below 200 by the end of July and currently at 
' 206, op five points from last wedfc- 

Bnt pow comes an encouraging won) from two of the group’s top 
bands: Stephen Yokes, who man- 
ages the $290 million ofU-S. tech- 
nology asms in the mammoth new 
Sci/Tech Fund, and 1 George 
Hecksher, co-manager (with 
Frank Husic) of the $I85-m3fiou 
AUutuee Technology Fund, ranked 
as the best perfonnmgUii. mutual 
fund, not only this year but off the 
August 1982 market bottom with a 
spectacular ISO-percent gain that 

triples Wall Street’s advance; . 

- Their word is “senricoaduoora." 

When Sci/Tech was bunched tins spring, Mr. Yoken emphasized the 
whole senricondoctor sector is the fund's initial stock portfolio. 

“We’re not seDmg the main manufacturers,” he said, “but we’ve shifted 
boyrng to tfie group's capital equipment side, that is, suppliers who bdp 
the manufacturers mafa anrf f gg f the ” 

As wmnipiug of companies in this business he mentiiynwl Tcradyne, 
GenRad, Varian Associates, Applied Materials and KLA Instruments. 

Mr. Yokes reasons that as semiconductor sales boom with the computr 
er explosion, cash pouring into the mam manufacturers will spill over 
more and more to the capital equipment suppliers, who are needed to 
expand chip production and control quality. 

TSadelogs Are Building Up’ 

“Their backlogs are building up emonnoosly. It gives them earnings 
visibility into 1985 and possibly 1986." 

Companies poised to provide productivity gams for industry is the 
high-technology sector that Mr. Yoken sees as the most promising after 
semiconductors. In order, he listed the CAD/CAM (computer-assisted 
rfimign anil nmnnf a c tnri ng ) fMri* nthricomputers, mentioning Data Gen- 
eral and Digital Equipment as representative companies; mnltitechno- 
lpgy outfits, 'with Motorola as an example, and communications firms 
benefiting from the AT&T breakup. 

Finally, “not having to do with capital spending but with psychology,” 
he recommended the personal computer 1 field. “IBM wul dominate, 
certainly, but the business is so great other players will do weH There are 
frequent over-reactions in these stocks and Fd be taking advantage of 
them.” 

Mr. Hedhbeir’s first dunce remains the semiconductor manufacturers. 
Most “leveraged” in dm group, he noted, are Advanced Micro Devices, 
Intel National Semiconductor and Motorola. After the suppliers, he 
favors the distributors, mentioning Avnet as an example. 

He disclosed that 30 percent of the Alliance fund is currently in 
semiconductors, followed by 15 percent in compute software and 10 
percent in defense electronics stocks. 

“Right now, there are a lot of opportunities, hot investors must be price 
conscious, ”he said about technology stocks in general. “Also, youVegot 
to be nimble to avoid disasters.” 

Noting that the fund is now 90 percent invested, Mr. Hecksher added: 
“Tm comfortable about it — - much more so than in July.” 

Warning Flag 'Went Up 

About June 1, he said, a “ war ni ng flag Went up” on technology stocks 
when valuations rose above the previous market top in May 1981. Then, 
the fund was cut back 10 percent, a defensive measure taken twice before- 
in toe boll market 

Headded that July, we began to aggressively sdl," going 25 percent 
into cash, until mid- August, when the fund stepped bade up to the 
semiconductor counter with two-thirds of the reserves. 

“Fortunately, we sensed the Wood bath in personal computers.” 

In evaluating high-tech companies, Mr. Hedbher said he looks first for 
“quality management.” Next, pretax margins must show m a n ag em e n t’s 
“ability to control its business.” Third, he said, the company must be in a 
field that is growing at least 25 percent a year. Last, it must be “market- 
oriented.” 

A contrary view of seamconductora is taken by Edward Kerschner, who 
with Charles PradOla, monitors the fundamental valuations of 418 Wall 
Street stocks for Paine Webber. 

‘Technology in aggregate is no longer very vulnerable, but the senri- 
conductors in particular are,” Mr. Kerschner warned. Tm not saying 
they’re not good stocks — just (hat you’re paying to o much tor them. 
There’s so zoom for even the minutest disappointment.” 

Three of the bottom seven stocks of all they grade manufacture 
semiconductors: Advanced Micro Devices, Intel and N a ti onal Semicon- 
ductor. 

Iatermtional Herald Tribune 



Workers at the Nixdorf plant at Paderborn. 


Nixdorf Is Sticking With Strategy 
Of Buying Its Technology Abroad 


By Alice RatdiJfe 

International Herald Tribune 

PADERBORN, West Germany — Its detrac- 
tors accuse West Germany’s Nixdorf Compute 
Co. of buying all its technology from the Japanese 
and Americans. Thai doesn't bother Nixdorf s vice 
chairman, Klaus Luft, a bin 

“We want to bridge the gap between technology 
and the market,” explained Mr. Luft, who likes to 
point out the value of merging “Enropean-system 
thinking with American technolo gy. 

West Germany’s largest maker of business infor- 
mation systems is now preparing to challenge 
giants of the industry ip such fields as integrated 
office equipment and artificial intelligence. To do 
that, it is buying heavily on the foreign technology 
markets. 

Nixdorf s revenues have more than doubled 
since 1978 and are expected to surpass 2.6 billion 
Deutsche marks (SI billion) this year, while its own 
spending on research and development has more 
than tripled since 1977 to over 200 million DM. As 
a result, it has had to invest heavily in expanding 
production capacity and training new personnel to 
keep up with the growth. And it has had to rely 
mare and. more on foreign technology. 

Reliance on U.S. companies for parts is not 


unusual for German computer makers. Nixdorf, 
however, has gone one step further by buying up 
smaller American technology companies lacking 
their own market base. 

Last year, for instance. Nixdorf signed a joint- 
venture agreement with Auragen Systems of En- 
glewood Cliffs, New Jersey, to produce “fault- 
tolerant systems,” essentially computers with 
parallel central processing units and data storage 
bases that perform instant updating and are con- 
sidered “fad-safe.” 

In 1980 Nixdorf also merged with The Comput- 
er Software Co. of Richmond, Virginia, to form 
Nixdorf Compute Software Co, which supplies it 
with software for its mainf rame that is compatible 
with IBM software. 

In addition, Nixdorf is cooperating with Sparta- 
cus Computers Inc. of New Bedford, Massachu- 
setts, a software manufacturer, and LSI Logic 
Corp. in Northern California, which specializes in 
software for computer-aided design. It also gets 
hard disks from Control Data Corp. of Minneapo- 
lis, Minnesota, and microprocessors from Intel 
Corp. and Motorola Inc. 

In addition, Nixdorf has purchased a license 
from Xerox Corp. for Ethernet, a high-speed local 
(Continued on Page 19, Col. 3) 


LTV to Acquire Republic 
In $600-Million Merger 


The Associa te d Press 

DALLAS — LTV Corp. has 
agreed to acquire Republic Steel 
Corp. through a S600-million ex- 
change of stock that would create 
toe United Stales’ second-largest 
steelmaker, the companies an- 
nounced Wednesday. 

The LTV chairman, Raymond 
Hay, said Republic will be com- 
bined with LTV’s steel subsidiary, 
Joues & LaugMin Seed Inc., and 
win be known at LTV Steel, based 
in Gevdand, Ohio, where Repub- 
lic has headquarters. 

E. Bradley Jones, chairman of 
Republic, would be chairman of 
toe new company, whose steelmak- 
ing capacity would rank below only 
IAS. Steel Corp. among American 
steel manufacturers. David H. 
Hoag, now president and chief ex- 
ecutive of Jones & Laugh! in. would 
be president and chief operating 
officer. 

Mr. Hay said the merger “will 
provide a more efficient mid com- 
petitive enterprise. It’s no secret 
that the American steel industry 
has lost its place in the market.” 

Under toe agreement, holders of 
Republic’s 17.8 million shares of 
common stock would receive 1.5 
shares of LTV co mm on stock for 
each Republic share, a transaction 
valued at $480.6 million, based on 
the SIB-per-share price cf LTV’s 
common stock before it was halted 
Tuesday on the New York Slock 
Exchange. 

In addition, each shareholder 
would receive 03 share of a newly 
created class of LTV’s convertible 
preferred stock for each Republic 
share. And each of the special 
shares would be convertible into 
132 shares of LTV common stock, 
adding another $1173 million to 
the value of the deaL 

That would bring the total value 
of the transaction, based on current 
stock prices, to $5973 million. 

The merger is subject to various 


conditions, including approval by 
both companies’ stockholders. 

Rumors of a possible merger sur- 
faced Tuesday when both compa- 
nies requested trading halts in their 
stock, pending separate board 
meetings and an announcement on 
Wednesday. Before the halt. Re- 
public's common stock was priced 
at S26-5Q a share. 

Steel industry analysts told The 
New York Tunes toe merger proba- 
bly would face few obstacles under 
federal antitrust laws because of 
the depressed state of the steel in- 
dustry. 

And Mr. Hay and Mr. Jones 
said, “Given toe steady competitive 


decline of the domestic integrated 
companies and toe intensity of for- 
eign competition, we do not believe 
that the antitrust laws, properly ap- 
plied, will act as a barrier to toe 
proposed merger ” 

For the first six months of 1983, 
Republic reported losses of $80 
million and LTV said it lost $138 
million. 

Republic had a loss of S239 on 
sales of 52.7 billion in Z982. while 
LTV lost S155 million on sales of 
$4.7 billion. Overall, the steel in- 
dustry listed losses of more than S3 
billion in 1982, blamed largely on 
competition from cheaper foreign 
imports. 


Trans World Orders 
TWA Spinoff Study 


Armco Announces $ 3 16 -Million Divestiture Plan 


The Associated Press 

MIDDLETOWN, Ohio — 
Armco Inc. the sixth-largest U.S. 
steelmaker, announced a divesti- 
ture and streamlining plan 
Wednesday that' it hopes wfll make 
the company profitable again. 

It includes combining fiat-rolled 
carbon steel operations in Middle- 
town and Ashland, Kentucky, and 
selling $316 mUHon in assets. 

Hairy Holiday, chairman of the 
diversified specialty metals and fi- 
nancial services company, said the 
consolidation and the sale of coal 
and oQ assets would help “strength- 
en Armco’s balance sheet and set 
the stage for a return to profitabili- 
ty." 

Armco’s Eastern Steel Division, 
which includes toe Middletown 
and Ashland nnTls, had an operat- 
ing profit of $8.6 million in 1981, 
and Armco Inc. earned $2943 mil- 
lion that year, a company spokes- 
man, Scott Aiken, said. 

But last year, the division, which 
iuclndfa iron ore, coal and lime- 


stone operations, had an operating 
lass of $252.6 milli on, and Armco 
Inc. posted tosses of $345. 1 million. 

Toe realignment is designed to 
“focus on improving operating re- 
sults in each line of business, in- 
cluding continued analysis of each 
product line at each location,” Mr. 
Holiday said. 

He disclosed that Armco has 
completed the sale of an dl and gas 
unit for $66 uriUioa and has signed 
a letter of agreement to sell coal 
properties for about $250 million. 

The sale of Strata Energy I nc . , a 
Houston-based oil and gas produo 
tion company, to Natural Resource 
Management Corp. of Dallas was 
completed Tuesday for $66 million, 
Mr. Holiday said. 

He also announced that Armco 
and Peabody Holding Co. of Sl 
L ouis have signed a letter of intent 
for Peabody to buy Annco’s West 
Virginia cool properties for about 
$250 million. 

Included in that sale are 14 oper- 
ating coal mines that together are 
capable of producing more than 5 


million tons of coal a year, and six 
preparation plants capable of pro- 
cessing 6 million tons a year. 

. “We intend to enter 1984 as a 
healthy, revitalized and highly fo- 
cused company,” Mr. Holiday said. 
“Certain operational challenges 
must still be met, such as marginal 
facilities and our excess iron ore' 
situation. But we exnect those chal- 


lenges to be addressed tins year.” 

Mr. Holiday said combining the 
Middletown and Ashland facilities 
would allow the company to oper- 
ate the most efficient part of each 
plant. Middletown's open hearth 
steel melting would be moved to 
Ashland, which would transfer roll- 
ing and finishing operations to 
Middletown. 


77 ie Astoaoted Press 

NEW YORK — Struggling 
Trans World Airlines may be spun 
off from its parent, Trans World 
Corp., the board announced 
Wednesday. 

Trans World owns 81 percent of 
toe airline's shares and controls 
Hilton International Co., Century 
21 Real Estate, Spartan Food Sys- 
tems Inc. and Canteen Corp. 

Meeting in Chicago, the board 
directed management to develop a 
detailed program under which the 
company's stock holdings in TWA 
would be distributed to Trans 
World Corp.'s common stockhold- 
ers, establishing TWA as a sepa- 
rate, publicly held company, Trans 
World said in a statement 

Trans World said that separation 
of toe airline was one of toe options 
presented to the board earlier this 
month by Goldman Sachs & Co., 
the investment bankers retained to 
study the structural and financial 
alternatives available to the board. 

The board said, in a statement, it 
is giving the option its “most care- 
ful consideration” and said if it 
votes to proceed with a separation 
plan, Trans World would seek 
stockholder 
meeting late 
year. 

For the first six months of the 
year, Trans World's non-airiine op- 
erations reported pre-tax. earnings 
of $45.6 mfifion. an increase of 28. 3 
percent over the first six months of 


approval at a special 
! this year or early next 


Eastern Cancels 
Airbus Delivery 

The Associated Press 

PARIS — Eastern Airlines will 
not take delivery of the last four 
A300 Airbuses it ordered from Air- 
bus Industrie, the European air- 
craft consortium, because of the 
airlines’ financial problems, Ber- 
nard Lathi&re, chief executive of 
Airbus Industrie, said Wednesday. 

The Eastern cancellation is an- 
other setback for Airbus, whose 
order book has taken a battering as 
a result of toe airline industry’s 
slump. 

The consortium will have 22 air- 
craft witooot buyers at toe end of 
this year, inchirirng the four East- 
ern planes, Mr. Lathibe said. 


1982. Revenue was $890.9 xmOion, 
an increase of 1.6 percent. 

TWA recoded a $108.9 mfllion 
pre-tax Gist-half loss, compared 
with a pre-tax loss of S84.7 million 
a year earlier. Revenue was S131 
billion in the first half of 1983, 
down from $134 billion in the 
year-earlier period. 

TWA is (hie leading airline across 
toe Atlantic, and flies an extensive 
route to major cities in toe United 
States, Europe and toe Mediterra- 
nean. 


Some Banks Likely to Ask Concessions for Brazil 
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United Press International 

NEW YORK — Prices on the 
New Yoik Stock Exchange fell in 
moderate trading for the second 
consecutive session Wednesday, al- 
though some blue-chip and trans- 
portation issues rebounded late in 
the day. 

Brokerage stocks, faced with 
lower quartoly earnings, were hard 
hit again. But International Busi- 
ness Machines attracted attention 
on speculation it would soon intro- 
duce a new personal computer. 

The Dow Jones industrial aver- 
age, which skidded 1 12.80 Tuesday, 
surrendered another 6 to 1,241-97. 
It rose 5.18 to a record 1,260,77 
Monday. 

The Dow Jones transportation 
average, down sharply in toe early 
gang after plunging 16.95 Tues- 
day, rose 0.61 to 56632 after Trans 
Worid said it might spin off its 
airhne unit. 

Declines led advances 4 to 3 as 
volume slowed to 75,820,000 
shares, down from the 81,100,000 
traded Titesday. 

“The market tried to rally but 
just couldn’t muster the strength,” 
said Michael Metz of Oppenhomer 
& Co. “With the end of toe quarter 
approaching, institutions are weed- 
ing out their portfolios and that 
caused some erratic movements.” 

He said investors have made 
huge gains and are cashing in on 
those profits now (hat the bull mar- 


ket is a year old and their capital 
gains will be taxed at toe lower 
long-term rate. 

Nevertheless, “the market 
doesn't look that bad," said Ricky 
Harrington of Interstate Securities 
in Charlotte, North Carolina. “Ba- 
sically, it came down tm bankrupt- 
cy news. But when toe market 
(mows the reason for the decline, it 
can adjust." 

Continental Corp- was the most 
active NYSE-fisted issue, off 2 to 
3116 with a block of 2^79,700 
shares at 3114. 

Merrill Lynch was toe second 
most active issue, off 1% to 32A. 
The stock lost 2ft Tuesday after 
two New York investors sued toe 
brokerage over a Baldwin-United 
single-premium annuity they 
bought through Merrill Lynch. 

Some other brokerages fell. EF. 
Hutton Group lost 2fc to 3934, 
Paine Webber 134 to 39, A.G. Ed- 
wards 34 to 26ft and Dreyfus Corp. 
1H to 50ft. 

American Telephone & Tele- 
graph was the third most active 
issue, unchanged at 6 5ft. 

IBM rose ft to 12844 following 
reports that MeniH Lynch bad pre- 
dicted the company would unveil 
its Peanut personal compute cm 
Nov. 1. IBM had no comment. 

International Harvester, which 
said sales of its French operations 
have reduced its cash shortages, 
gained 2ft to U44 in heavy trading. 


By James L Rowe 

Washington Pan Service 

WASHINGTON — Some big 
banks, worried that Brazil will col- 
lapse financially if it does not re- 
ceive easier loan terms, may call far 
lower interest rates and longer re- 
payment times at meetings that 
begin Friday, a number of bankers 
say. 

On that day, toe 14-member ad- 
visory committee that represents 
Brazil's several hundred bank cred- 
itors will bold discussions on the 
terms of $6.5 billion in new loans 
that were agreed upon Monday for 
Brazil These would enable the 
conn tty to pay interest on its loans, 
buy vital imports and make invest- 
ments. 

Early this year, banks agreed lo 
lend Brazil $4 billion while the In- 
ternational Monetary Fund ex- 
tended a three-year. $4.7-bilHon 
loan. The banks also agreed to re- 


negotiate maturing loans that can- 
mot be repaid on time. 

At advisory committee meetings 
last week, one banker said, the par- 
ticipants spent so much time dis- 
easing how much new money the 
banks would be willing to come up 
with this year and next that the 
terns of toe new loans wane not 
discussed. 

On Monday, after as appeal by 
the IMF managing director, Jac- 
ques de Larosi&re, toe chairman of 
the advisory committee, William R- 
Rhodes of Qtibank, announced 
agreement on an additional $6.5 
billion in loans to Brazil by toe end 
of 1984. But smaller banks appar- 
ently have yet to approve the 
amo Jits, and there were no reports 
of agreement on the terms. 

Earlier tins year, in return for 
giving Brazil the $4 billion in new 
loans, toe major commercial banks 
charged high front-end fees as well 
as interest rates that averaged 


about 2 percentage points above 
toe U.S. prime rate. 

The banks also charged high 
rates cm both refinancing agree- 
ments and new loans to other ma- 
jor borrowers that have had trouble 
repaying their debts. The banks 
cited the increased risks in lending 
to financially strapped debtor na- 
tions as toe reason. 

But a number of major bankers, 
who asked not to be identified, stud 
there is a growing realization that 
the high interest charges, whatever 
their justification in terms of risk, 
are making it harder for the re- 
gion’s biggest debtor to pay off its 
loans. Brazil has an overall estimat- 
ed foreign debt of about $92 bil- 
lion, much of it owed to banks. 

*Td be wining to eat some prof- 
its on Brazil loans if I could sleep 
better at night thinking the loans 
have a better shot at bemg repaid,” 
said the head of Latin American 
lending at a major bank. 


But whether the majority of 
banks will be willing lo grant Brazil 
easier terms, as they often do with 
companies in financial trouble, is 
unclear. 

One banker said that profits at 
some banks are more dependent 
upon foreign loans than at others. 
Those bankas, be argued, worry 
that if they give Brazil concessions 
other countries like Mexico will de- 
mand easier terms, even if, as is 
suspected, those countries can af- 
ford toe higher loan charges. 

“In many cases it would then 
become even more difficult to pry 
more money from the banks,” the 
banker said. 

Continued bank lending is a key 
part of the IMF's strategy to keqp 
toe troubled debtor nations afloat 
until a revival in toe world econo- 
my boosts toedr exports and per- 
mits them to earn enough money to 
repay their debts. 
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The world leader in aircraft manage. nent 
and executive charter with a fleet of: 

b Ciuuon 1/U - 1 L«ri*t M - 1 Fiknn 10 
1 Fikvn 20 - b Fakcm 50- 7 Gultstream 11/111 - 1 DC 9 
I Bocinc 7.17 - 5 Bunne 72 7 - 1 Bonne 707 ■ dl E**cutiv« 

JMrT JUSMTMOAF 

PJMifJUre JF£rT $£jRWC£S 

Europe-. Zurich Tef. 01 814-2002 Trie* 5*820 pi« 

Far Eas: Honriumfi Tri. (3J 66-2321 TeLn 73 127 hya 

Middle Eas: Jcddih TeL ( 2 ) 631 02 88 Tele* 402 320 (rt 

North America.- Bonon Td. (61*1 274-SMO Tele* *■! 195 »t 


American Motors Corporation 


has sold its wholly owned subsidiary 


AM General Corporation 


to 


The LTV Corporation 


The undersigned assisted in the negotiation of this 
transaction and acted as financial advisor 
to American Motors Corporation. 


Lazard Freres & Co. 


September 23. 1983 
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1 11% lift lift + ft 

562 42 41% 41% — % 

IT 14 2951 55ft M% Dfa + % 
7856 353 17% 17% T7fa— % 
■ 29 3ift 31ft a% + ft 

97 B 7% 7ft— % 
153 49 47% 48% + ft 

765 26% 26V. 26% + ft 
178 16% 15ft 16 
« 26ft 26% 26ft— ft 

2 11% Ufa Ufa— ft 

a Mft Mfa 14ft— fa 
71 Mft 14 14 — fa 

. W3 27% as»+ ft 

IT 13 1216 SOft Uft 36ft + fa 

9 326 17% 17% 17ft 

M 67 21% 21ft 21% 

27 13 21 29M 29ft 29ft + fa 

1 J a 517 52fa 51ft 52 + % 

+1 12 1991 37ft 37 37%— ft 

51 SO SOft— ft 
_ 41 40ft 40% + ft 
61 17 16% T6%— ft 

74 38% 38% »%+% 
185 a 27ft 27ft 
2 50 49ft 49ft — ft 
157 Ufa 3Sft Ufa + U 
260 45% Uft «ft + % 
1 37fa 37fa 37fa — ft 

644 38% 28ft 28% — ft 

23 U 160 26% 26ft Uft 
1+9 TO 313 14]A MVk Mfa 
25 a 2851 35ft U U%— % 

7.1 4 Ufa 58 5Bfa 

12 UO 10 9% 9%— fa 

6 505 24% 24 J416+ ft 


+4 I 225 


U 7 
06 18 
1J 18 
26 10 
12 
IT 14 
+0 9 
ITU +2 7 
60 11 M 


a 18% SoJerln 2-32 1X3 9 
45 29% Soudum 50b IT U 

27ft 17% SoetBk 158 +1 8 

15 9% SoetPS 1TB> 1X1 8 

Mfa 31 fa 3 Cal Ed 18B «i 7 
16ft M South Ca MO I0J 
M 22% 5alnGE 2T8 86 

80 48fa SNETel SIM 65 11 
AO 24% 5 NET I wi . 

41ft 16% Sou Pcs 150 +2 4 
25% 21 SoRypt 260 1+8 

25fa IS SoUnGo 156 73 10 

48fa 35 Sauttds 54 21 M 

aft 13% So Roy JOB A 79 

12ft 5 Soumrh Mr S 7 
Mft 8M Somkpf MO 73 
44 23% SwAIrfs .16 5 X 

X 18% SwBksJt 136 +6 9 


53 2Bfa 27ft »fa + ft 
194 19% 19ft T9fa — % 
43 49 30% 29fa 30%— ft 

T6 36 49 78 27ft 26% 26ft— ft 

260 3J 12 ITO 68% 67% Mft 

JO 21 12 21 38ft Mft *H£- % 

■4 25 16 97 a 27ft 29ft— ft 

IJS +1 7 346 38ft 37ft 38 —ft 

.16* 1J 46 3459 Uft 15ft 15%+ ft 

240 +5 39 75 29V. 28% 28%— IU 

3J0 96 U 31% 31% 31% — % 

UT 5 20fa aft 20ft 

1+7 7 631 Uft 18ft 18% 


26 2Zft 22% ZZft + ft 
79 42 41% 42 — fa 

MS Mfa 2Sft Mft— ft 
U M 13ft 13ft— % 
. 400 39 38% 3S%— fa 

8 2067 16% Uft 16ft— fa 
7 a 2716 73 27ft + ft 
a aft 77% a 
10 40 39% 39% — fa 

7422 37% 35% 36U— lft 
TO M .24 M 
16 21% 21fa 21% + ft 
403 48ft 39ft 40ft 
181 Uft 17ft 18 — ft 
516 lift 10ft 10ft 
U 13fa 13 13 + V. 

1233 M 33 33V. — % 

ia 29% 29% 29ft— fa 


urquwo_ ; : 

INTERNATIONAL N. V. 
SUS 30 MILLION FLOATING 
RATE NOTES DUE IN 1986. 


For the six months September. 
23th. 1983 to March 22th. 1984. 
the notes will carry an interest rate 
of 1025 % per annum. 

The interest due on March 23th . ' 
1984 agalnsr coupon number 10 
mill be SUS 5 1.82 and has been • 
computed on the actual number of 
days elapsed (132l'dioided by 360. 


The principal paying agent 

SOC3ETE GENERALE 
ALSAOENNE 
DE BANQUE 
15, rue Emde Renter 
. LUXEMBOURG 
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12 Month 
High Low Stock 


SK. Oose 

Dtv. YltLPE MOsHMi Low QuatCh^e. 


21 fa 13% SwFIBk 
Uft 9 SwtFcr 
11 9ft SwtGas 
22% 9% SwEnr 

1916 14% SwTPS 
48 15% Seartn 

37ft M SpecfP 
46ft 21% Seerrv 
45 31ft Springs 
40 27ft SquarD 
53% 40ft Saulbb 


■» 4.1 9 5 19% 19% 19% 

1415 Uft U 15ft— ft 
1.16 105 10 « IT JS* " +£■ ; 

^ a j & s s 8:*- 

31 ,- *TO 71 33* fflj + 1 ft‘' 

%s si’s fcSfe»’ s 

}m Sll bS 




■+ ft 


(Continued on Page 2D)' 




Oscn High Lew Close Otg 


Groins 


WHEAT 

54)00 bu minimum' dollars per bushel 
Doc 3T6ft XUfa 171 171M ... . 

Mar 3T2M XMfa 3J6fa -186ft — JS% 

May 3T8% 3T8% 192 3L92 — JUfa 

Juri 3T0 191% 185ft X86 — JCTfa 

Sop 3TBft 198ft X93 3T3 —MV, 

DOC +18 +10fa 4X4 ft 4JMft — .84ft 

Est. Sales P rev. Sales 1X202 

Prev. Day Open inf. 6+398 off 514 


U.S- Future Prices 


Sepc.28 


CORN 

XOOObu minimum- dollars per bushel 
Dec 357U X58U X® 368ft 

Mar 351 ' 162ft 3-SI 352 — vOifa 

Alov 362 364ft 353 353ft —MM, 

Jul 361ft 363ft 351 XS3fa 

Sep 136 W. X36ft 3T6ft 127 —DM 

Dec X1S X15 XOTft XDBfa — X3ft 

Est Sates Prev. sales 5IJ88 
Prev. Day Open lnt22+946 off +408 


SOYBEANS 

54)00 bu minimum- del lars per bushel 
NOV 9X2 9-IOft 865ft 868 — T7M 

Jan 9.18 933 8T9 850ft —TSft 

Mar 939 930 +89 BJ9 

May 939 951 BJ9M BJ9ft 

Jul 9.17 932 BJDM aJOft 

Aub +83+91+0+47 
Sea IN UO 766 7 66 —.19 

Nov 7.18 7T1 694 6T5ft —.17ft 

Esf.Solas Prev. Soles 6+647 

Prev, Dav Open lat.14+016 off 1364 


SOYBEAN MEAL 
100 tons- dot tars per ton 


Oct 
Dec 
Jan 
Mar 
May 
Jul 
Aug 
Sep 
Oct 
Dec 
Est Sales 


23550 23750 227X0 22+50 -650 
240X0 24250 23150 23350 — +30 
74200 24350 23250 XSM —550 
24450 24500 23+00 23600 —600 
tkim 246X0 234X0 236711 --‘ An 
24500 24600 23450 23500 —800 
236X0 236X0 22450 23630 —7 JO 
22250 22500 217X0 717X0 —10X0 

19900 21MQ 19+00 IV9J0 

19+00 198X0 194X0 19950 —450 
Prav. Sales 19641 


Prev. Dav Open inL 6X754 afflJXB 


SOYBEAN OIL 
60000 lbs- doflam per 100 Ha. 
Oct 34JH) 3430 3255 

Dec 3+35 3+80 32TS 

Jan 3+50 34X0 33-93 

A tar 3*30 3450 3265 

3X35 3363 31.85 

Jul 32.45 3X70 31.75 

Aug 30.90 31.18 3040 

Sep 2+50 2+75 27.75 

Oct 243? 2+70 95 54 

DOC 3635 3 635 3*30 


Est Sales prev. Sales 22659 

Prev. Dav Open Int. 74562 up26* 


3255 —1X0 
3X97 
32.93 —1X0 
3265 —1X0 
31X3 —1X0 
31X5 — UO 
2950 —1X0 
2720 —1X0 
2555 —1X0 
2470 —1X0 


OATS 

SXOObu minimum- dollars per btnhel 
Dec 1.91 1X1% lXSfa 1X5% — X4ft 

Mar 2X2M 2X3 1X6fa 1X6% — X4ft 

May 2.09ft 2JJ9ft 2X3 2X3 . — X5 

Jul 2M 214 2X8 " 2X8 — XSfa 

Sep 2TA 218 211ft 212 — X4 

Est. Sales Prev. Sales 1X07 

Prav. Dav Open ltd. «X7* off 96 


Livestock 


CATTLE 

4+000 Ito- cents per Rv 
Oct 60X0 6165 

Dec 41.10 61 TO 

Feb 6160 61.95 

Apr 6360 63X5 

Jun 6+30 6560 

6+50 


60X0 

6155 

6355 

65TD 

6+45 


61X0 

6082 

6165 

6357 

6+37 

6467 


Est. Sales 1+991 Prev. Sales 15X02 
Prev. Day Open Inf. 52XU off 559 


—JO 

—63 

—60 

—.15 

—M 

—JO 


FEEDER CATTLE 
44000 lba.-cenft ear Sto- 
od 60X5 6055 

Nov 61.10 4165 

Jan 6+05 6420 

Mar 6533 6560 

Apr 65.60 6170 

May 65X0 65X0 

Aug 65X0 6550 


S9T5 

61X0 

6285 

6+15 

6555 

65X0 

65X0 


Est. Sam 157V Prev. Sales 

Prav. Dav Open Int. 1+132 off 143 


9VJ5 

6132 

6+15 

6+40 

6555 

HIK 

6+20 


—52 
—33 
— -35 
— 78 

—JO 

+.15 


HOGS 
30X00 Ito- cenn per lb. 


Oct 

41X0 

42X2 

*133 

*3tn 

+X7 

Dec 

42X5 

42X0 

aim 

4215 

— v05 

Feb 

46X0 

4+15 

4523 

4SB2 

— X5 

Apt 

45X5 

4+35 

4565 

45X7 

+.17 

Jun 

51X0 

.£2X7 

5160 

51X0 


Jul 

53X5 

5190 

5150 

51X5 

+20 

Aug 

5110 

53X5 

5110 

53.12 

+X7 

Oct 

Dec 

52X5 

5235 

52X5 

5260 

53.10 

+.10 
— XO 


Est. Sam 9JS5 Prav. Soles 9J95 
Prev. Day Open Int 3+1 21 otfjm 


PORK BELLIES 
38X00 Ito- cents per 1+ 
Feb 5965 6030 

Atar 5960 «35 

May 6160 KL19 

Jul 6245 6328 

6230 6260 


5972 

5932 

6135 

6230 

61X0 


60.12 

6030 

61X5 

6290 

61X5 


Est. Sales 5X20 Prev. Soles +415 
Prev. Dav Open Int. 15X56 up 153 


+65 

+78 

+60 

+_2fl 

+X8 


Open HUh Lew Settle Cto 


Food 


COFFEE C 

37500 Ba.- cents per lb. 

Dec 13430 13670 13430 13+68 

Mar 13175 13262 131 JO 131.96 

Allay 12830 12975 12830 13939 

Jul 12675 12+00 12675 12760 

Sep 124X1 T267S 12401 12+75 

Dec 12373 12475 123X0 123X7 

Est. Sales Prev. Sales 746 

Prev. Dav Open Int. 9,462 op 298 
SUGARWORLD 11 
1 12000 Ito- cents per lb. 

Oct 9X1 10T3 9X1 10X0 

Jan • 1069 11.15 1060 1075 
Mar ll.u 1136 11.13 1176 

May 11.52 1174 1152 1165 

JUl 11X5 1211 11X3 11X5 

Sea 12X9 1230 17X9 1213 

oct 12a 1263 12a 12a 

Jan 1275 1275 1275 1276 

Est. Sales 1+250 Prev. Sales 19677 
Prev. Day Open InL 9+231 off 2516 
COCOA 

10 metric torts- S pot ton 
Dee 2029 3972 2020 2022 

Mar am -mm tox too 

May 2061 2093 asm 208 5 

JoJ SOW 2110 2080 2100 

Sea 2110 2110 2ios TDK 

Dec 2100 2130 2100 »40 

Est. Sales Prav. Sales 1935 

Prev. Day Open Int 9X79 off 1+403 
ORANGE JUICE 
1+000 Ito- cents per lb. 


+215 

+139 

+169 

+175 

+1J7 

+X7 


+74 

+33 


+32 

+37 


+37 

+33 


+33 

+39 


— 18 
—IB 


Nov 

Jan 

Mar 

May 

Jul 


1T9X0 119.10 11860 118X0 

11480 114X0 11+05 114a 

11350 111X0 113X5 11+15 

11250 11250 11235 112a 

. 11230 

11270 

Nov HATS 

Jai HBfflS 

Est. Sales Prev. Sal *s 16 6 

Prev. Dav Open int. +4T7 up 14 


—.15 

—.15 


Metals 


COPPER 
2+000 1 cents per Ox 


Oct 

NOV 

Dec 
Jan 
Mar 
MOV 

Jul 
Dec 
Jan 
Mar 
Mav 
Jul 

Est. Sales Prav. Sam 1+666 

Prev. Dav open Intl09,l04 off 49 
SILVER 

+000 fray Ob- cants per tray ox. 


6850 

WAS 

69a 

70.10 

7170 

7110 

7+40 

7755 

7+40 

7770 


8250. 


6+50 

WXS 

7020 

7+40 

7225 

7360 

7+80 

7+35 

7850 

8+10 

81X0 

8275 


6850 

WA5 

69a 

7+10 

71 a 

7240 

7195 

7735 

'-78X0 

7930 

8030 

8265 


6865 

MAS 

69a 

7860 

71X0 

7110 

744S 


+30 

+.10 

+.10 

•hlQ 

+.10 

+X5 

+X5 


7730 ,.+.15 
7855 - +.15 
79« +.15 

BITS +US 
0260 +.15 


Oct 

Nov 

Dec 

Jon 

Mar 

May 

Jul 

Sop 

Dec 

Jan 

Mar 


—113 
— 117 

— 11T 
—117 


-650 


11825 11825 11025 11825 —1+0 

11917 11913 11913 11913 —1+5 

121+0 121+Q 11988 12B1X —1+0 

17113 12113' 12113 12113 —1+1 
1247X T247X 122+0 1232X —103 

12S7X 12S7X 12533 12533 —KM 

127+7 127+7 127+7 12747 —105 

129+8 12965 12KB 129+8 — 10X 

1343X 134X0 132+1 132+1 —117 

1339.1 1339.1 1339.1 1339.1 

1361. 1 1361.1 1361.1 1361-1 

14028 14028 138X1 133X1 

Jul 14075 14078 1405-1 140+1 

Est. Sales Prev. Sales M6S2 

Prev. Day open Int. 5X046 up361 
PLATINUM 

50 Travaz.- dollars per tray a*. 

OO 42+SSl 43+50 42250 <2290 

Jan <3980 44050 42650 432X0 —460 

Am- 44570 44570 439a 438X0 —460 

Jul 45380 453X0 451-50 4««8 

Oct 46050 46050 45780 45560 —4a 

Est. Sam Prev. Sales +530 

Prev. Day Open Int. 16X10 up >47 
PALLADIUM 
in travaz- doom per az 

Oct 14770 — 1.6J 

NOV 147a 

Dec 15+25 15050 147a 147a —1.95 
15065 15065 14850 14+70 —ITS 
Jun 152X0 152X0 152X0 149.9S —1.95 
D« 152710 —1X5 

Est. Sales Prav. Sam 41* 

Prev. Day Open Int. 9X85 off X 
GOLD 

TOO fray oz.- dollars per trey a*. 

41X60 415,08 4B9X0 411 a -2X0 
41+30 41+30 41*» 41+30 —2a 
42+50 4Z1.70 416X0 41760 —260 
427a 42+50 42+00 42460 —250 
435X0 435a 431X0 43180 —260 
4C50 44230 439.10 439.10 —230 
44+00 4488 0 44+50 44+50 —030 
45+30 45+a 45+30 454a —200 
463a 46430 461.50 46210 —la 
<7150 471 a 470X0 47+00 -130 


Oct 

Nov 


Dec 

Feb 


Aua 

Oct 


Open 


High Lw 

Apr 400X0 400X0 478X0 478X0 — 1J0 

Jon 491X0 49180 40+10 4B6.10 —160 

Est. Soles Prav. Solvs 3+502 

Prav. Dav Oaen tnt.H9T69 off 206 


Financial 


US T. BILLS 
81 million- ets of IM pet. 
Dec 91.14 9L14 

Mar 90J6 9076 

Jun 9068 9069 

Sep 9023 9023 

Dec 90X0 90X0 

Mar 
Jun 


90X8 

9061 

9+35 

9+12 

89X0 


91X0 

9053 

9036 

9+12 

89X1 

8972 

8954 


—.02 


Est. Sales Prev. Sates TO-D8 

Prev. Day Open im. 45X60 up 432 


—XI 


N YR. TREASURY 
S100000 prln- pis + 32nds of M0 pet 
Dec 81-8 81-9 80-24 80-27 

Mar 80-1 s ©-18 80-7 *®-? 

Jun 80-2 80-2 7V-23 7*23. 

Sep 79-18 79-18 79-9 794 

Dec 7+29 

Ext 5a m Prav. Sales 2603 

Prev. Dav Open Int. 13AM rtf 26 
US TREASURY BONDS 
(Bpct-sioaooo-pfe + 32t>ds of 108 pet) 


Dec 

72-30 

73 

72-14 72-16 

Mar 

72-13 

73-14 

71-29 71-30 

Jun 

71-31 

71-31 

71-15 71-16 


71-18 

71-18 

71-3 

7+4 

Dec 

7+9 

71-9 

7026 .7024 

Mar 

7 0-28 

70-28 

7010 7018 

Jim 

7021 

7021 

7011 7011 

Sep 

7010 

7012 

70S 

70S 

Dee 

Mar 

Jun 

7013 

7013 

70 70 

40U 
69-25 


Est Sam Prav. sole* 6MM 
Prav; Dav Open IOL155636 up2X96 
GNMA 

SI 0+000 prln-pts +32ndsof 108 pet 
Dee 


69- TO 

69-11 

4021 

6025 

— TO 

4013 

6013 

67-29 

6729 

— 1 

67-17 

67-21 

67-5 

as 

— X 

67 

67-1 

66-20 

46-30 

—1C 

66-18 

66-19 

66-6 

46-6 

—11 

46-6 

66-7 

45-36 

40261. 
4016 - 

—TO 

—TO 

65-13 

45-13 

4541 

408 . 

— in 

65-7 

£5-7 

65-4 

45-2 

—TO 


Jun 
Sep 
Dec 
Mar 
Jun 
Sep 

Dec _ . 

Est. Sato Prev. Sates 2698 

Prav. Dav Open Int. 47643 up 43 
CERT. DEPOSIT 
si million- pts of impel 
Sep 9+90 90X0 9+02 90X5 

Dec 9054 9+33 9038 9+39 

Mar 90.13 9+14 89a 89a 

Jun ■ 8954 WXS WTO S930 

Sep 8953 8955 8955 0967 

Dec 89-33 803 - B936 0936 

Est. Sales Prav. Sato 4X29 

Prav. Dav Open Int. 19,195 Up 377- 
EURODOLLARS 
SI mflliao-ptsof lOOpct 
Dec WTO 9+11 19X6 89X7 

Mar 8977 8977 8961 8961 

Jun 8969 09a 89X6 8935 

Sep 89a 8973 89.10 89.11 

Dec 89X0 89a 8+97 8+98 

Mar 88TB 8+78 8+78 X+21J 

Est Sale* Prav. Sam 3X70. 

Prev. Dav Open InL 32X68 up4«0 


+33 
-37 
-X7 
— X7 


—X6 


—a 

— 35 


— xs 
— xs 

— X5 


BRITISH POUND 
Sper pound- 1 point equals 50X001 
Dec 16985 15030 16900 15025 

Mar 15025 15050 15000 15040 

Jun 15045 15045 15030 15055 

S*P 15070 

Est. Sales +463 Prev. Sales SJB1 
Prav. DavOpen Int. 1+180 up 12 


+50 

+40 

+30 

+20 


FRENCH FRANC 

Sper frano-lpolnt equals 8+80001 

Dee .taw .12350 .12340 .12340 
ST. . ■ n0 ^L - 12105 J2WS ,12105 

Ert-Som IB Prev. Soto 266 
Prev. Day Open Int. 2X75 up 146 


+45 

+20 


CMcnga Board of Trade: Wheat, corn, 
soybean* soybean meal, soybean oil oats, 
freto broilers. T-bands. GNMA. 10-vr T- 
note+ plywood; Chicago Merartlle 
Exchange: Cattle, feeder cattle, bass, park 
bellies, lumber, S+P composite Index. New 
York Mercanma Exchange: Maine potatoes, 
Ptaflnum, heating oil. Coffee, Sugar and 
Cocoa Exchange, New York : coffee, sugar. 
arcoa. Caftan Exchange. New York: Orange 
lulce. cotton. New York Comex: Capper, 
silver, gold. Ian Monetary Market: T-Wlls, 
CD's, Eurodollars, British pound, Canadian 
drttar, French franc, German mark, 
Japanese yen. Swiss franc.- Kansas atr 
Board of Trade : value Line. New York 
Futures Exch. : NYSE oompaslte Index. 


Open Higli Low Settle Cho. 


GERMAN MARK 
S per marfe- 1 Pobri aqua to 8+0001 


817 






Jim 5898 5898 J8W 3g?. 

Sep 5935 5935 5935 '5935 

Est Soles 135Z3 Prev. Sam 13648 
Prev. Dav Open Int. 2SX08 UP2543 


+5 


.- -s V...--V 


SWISS FRANC 

Spar franc- 1 POhrt*qualS 800001" 

Dec 6733 6761 6739 674 T 

Mar 6813 6830 6800 6906 

JMI . 686+ '6867- 6858 6*58 

Sap 6940 6945 6940 6915 

Est. Sales 21680 Prev. 5am 21663 
Prav. Dav Open ltd. 793*9 up 954 

JAPANESE. YEN 

Sper yen- Ipotat equals 50XOOOH 

DOC JUNTO XD42HJD04244 X042S1 

Mar • X042UXD429SX04279X04282 

Jun . 504325X04327X04215X04314 

Est. Sam 15542 Prev. Sato U844 

Prev. Dav Open lot. 3+684 uplMf 


+7'. 

.+11 

+n 

■W* 




+47- 

+15* 

+J+: 






Industrials 


LUMBER 

UOXOO bd. ff.-Sper 1X00 bd. ff. 

17+00 175. >0 16+88 17S.1+ 


Jem 

Mar 


TO60 191X0 185a 19+88 


Jul 

Nov 


s* 

+480 

+SX0 

++60 


glntroduiY 


19860 20350 19+00 

wry nr nn qi vuii 21+50 
213a 21+70 213 a 21+60 
220.53 22+10 22+00 223JM 
21+70 22160 21+70 22360 43X0. iL" 

Est. Soto 3566 Prav. Sales 3514 - 

Prev. Day Open hit +622 off 185 - 




+J& 

4+80 

+130 


wsm PLYWOOD 
7/jxX u+itj- 8 per 1X00 so. ft. 

Nov 187a 193a 187a 192X0 

Jrtl 191X0 19+50 191X0 19570 

Mar . - 19+50 2WX0 ivlso wxo 

May T97J0 20250 197 JO 20250 

Jut 20+58 204X0 20050 3MJSB 

Sap 20358 207a 2D3L5D 207a 

Est. Sales Prev. Soln 56 

Prav. DavOpen Int. 1X69 
COTTON 2 

s&sfflsito- cents perm. ■ 

Oct 1 7Sa 7760 7468 7630 

Dec 77a 7760 7160 7+16 - 

Mar 7+85 7MS 27,5.5 77^8 

May 7935 79M3 SB 7BT0 

Jul ra.su- n+ifl 79a 7935 

Oct • 3S50 75X0 - 7SA5 7 +10 

Dec 74X5 75a 74.15 '7+50 

Mar 75.15 

Est. Sam Prev. Sales 4359 

Prav. Dav Open Int. 31 T62 off 125 _ 

HEATING OIL . . 

42XOOgal-cBntsparaal . 4 « _ 

Oct 83X5 83TS 82.10 82a'— 1.16" 

NOV 84X0 84a 8X50 83X8 —161 

Dec . 8360 W,m MAS 8468 -IX 

Jen asa 86x0 tea 84Xi —urn 

Feb 85.10 B5a -84.10 84.10 — ia 

Mar 8260 62 30 B1X0 81X0 — 16B“ 

Apr Bia luo, sun B1X0 — ia 

May easo - 8+50 8+25 8+25 — XS 

Jun 8+40 ffiwa ~M AO 00JW -1J0 

Est. Sales - - Prav: Sato 1+162 
Prav. Day Open InL 35X37 off4l6 


iFr -• 




!—■ t- 


i 




+05' 


wish Firm 

ihs-SEC 

mck Deal 


■Ji.fA - w .rvv: 


Stock Indexes 


3 1 


SP COMP.' INDEX 
pobitsandcanb 

Dec J7+20 T7060 1MJB I7UE 

^ EH2 *2* IZl- 3 ® '71-5+ 

Jun 17260 17260 17260 17268 

J7SXB. IMS 17430 

EASato 32X73 Prev. Sato 35X74 
Prev. DavOpen InL 23X74 off 112 




-30“ 


VALUE UNE 
points and cents 

SET S 150 70258 

MV 20445 204TD 20X0 203X0 

Jun • • mu - 

ScP 2DL50 2SV5B 20+25 20+55 

Est. Sam Prev. Sato 7377 

Prev.DayOpon InL +110 upon 


-IJL 


?= 3 sl- s:v 

iLxix ir 

ZvcL z>:- 


■'* +.-*21 


'-TS 

Si 


NYSE COMP: INDEX 

paints and cent* 

Sep 9765 9765 9100 9730 

2JE ^ ■ SF* nso : M - XJ ' 

Mar . wa !tJ9 9+05 99JK 

Jun 10+25 1®S25 reoa wxs 

S*p -10L25 101T5 I01T5 -1DL25 

W2U 102T5 Mia ioia 


Dec 


-60 1 

+.10 


u 

Zz'as: rz V- 

d-„ 

'Salica il.;.. 


g+Soto 1+358 Prev. Sales 56672, 
Prev.DayOpon Hit 11TS3 off 48 


I Commodity - < ndexes . j» 


Moody'S. 


Prev low 


-;r 

S"Wss- 

i**-.: L-.«: r. 


Reuters. 


Owe 

1X87 JO : TJ87J0* 

14MB- . 149J6 , / 


O J. Futures. 

Moody'S : basa 100 : DCC.31/1M1. 
p- preliminary; f - final " 

Reuters : base 100 ; Sep. 78,1931. «« 
Dow Jones : base 100 : Dot 31,1974,^ 




London Commodities 

Sept 28 


Figures In sterling per metrician. 
Gasoil In U J. dollars per metric ton. 


London Metals Sept 28 


Figures hi sterling per metric ton. 
Sliver injmice per troy ounce. 


izr 
121 
12 3 
121 
120 
120 


.16 16 22 


1T4 122 8 
.10 A 18 
7 

1.16 IX 1* 
15 


1 

Q 


1 

.51% 38 QuakO 2 na 

4 A 19 

412 50ft 50 

50ft 

101 S3 . QuaOpt 9X4 

10X 

30* 94 94 

94 —1 

20ft 13ft QuakSO X0 

4X 11 

174 17% 17% 17% + % 

10ft 5% Quanex 

Ufa 18% QkRell n 

13 

63 9fa 9 
321 ■ 19% 19% 

9 — fa 

I 19ft— ft 

1 

R 


1 


.16 

.90 

230 


1.12 

34 


37 24 Nolen 

17ft Bft Nopco 
30ft 8U Nashua 

28W Itfa KotCan 

30% 13% Ntcnvs 

31 22ft NatDtSl 

19ft 15ft NDIgtpr 1X5 
36ft 6ft NtEUUl 
37ft 39 NafPG 364 
35ft 31ft NatGyp IJ6 
11 2fa NtHom 

32 13ft Nil 35 


ia 

68 

228 


19 17 
21 20 
7A 18 
9X 

a 

9 6 7 
48 22 


211 

29 

41 


3*ft 34 14 — fa 

Ufa 14 14% + ft 

35% 25H 25ft+ fa 
25ft 25ft 25% 

28ft 28 2Sfa — fa 
28% Ufa 28 U. — % 
IBfa 18% 18% 

20*. 25% 35% —3 
36 35% 35% + ft 

... JJfa 32% 32% — fa 
90 6% 6% 6%— fa 

319 31 SOft 30ft + ft 


344 

345 
15 

279 


(W 


28fa 9ft RBlnd 
34ft 19% RCA 

35 27 RCA pf 

78 Sift RCA pf 
28fa 20% RCA pt 
32Vi 25fa RCA pf 
18fa 7ft RLC 
18ft 7ft RTE 
KK Uft RrtsPur 
llfv 4 fa Rnmod 
Mft IBfa Rampc 
21ft 11% ROMS 
13ft 5ft RanorO 
93 46% Ravcm 

14% 6ft Ravmk 
Z7fa Ufa Rflrymdl 

57ft 38ft Ravthn 

lBft 11 ReadBl 

27 19ft RaBat Pt 212 +5 

36 24 RdBat pi 164* &X 


13% 8ft RJIRef 
16ft 5% RecnEo 
27ft 15 Redmn 

9ft 3% Reece 
2% 1% Regal 
38% I2fa RetthC 
low 3% RepAlr 

4fa lft RtPAwl 

29% 17ft RcpCp 
50 29ft RepNY 


6249 119 27% 36ft Z7fa + % 
27 20 5483 J3fa 33fa 33ft + ft 
1+3 300l 34 34 34 

4a S3 10 77 75ft 75ft— 1% 

212 7X 194 27ft 26% 27 — ft 

+65 IU 695 32ft 31ft 31 ft— ft 

a 1J 53 45 lifa 15% 15ft— ft 

a 29 IS >76 17ft 16ft 17% 

JO* 3.5 20 436 24% 24% 24U.— % 

443 K»V 10% 10%— fa 
1X0 6X 15 15 2a% 26% 26%— % 

M 4X 20 250 17% 17ft I7%— % 
15 252 11 10ft 10ft— fa 

64 X 24 78 79 77% 77%— lfa 

13 13% 13% 13%— ft 
_50| 12 75 27fa 27% 27*. + % 

160 3X 13 1864 48 46% 47% — ft 

a SX 9 347 16% 15ft 16 + ft 

a 25*. 24ft Mft— % 

3 25 25 25 — % 


U6 


30 

1X3 


Z7fa 22 RNYpfC 112 126 


115 10 11 12% Uft lift— ft 

40 1318 16% 15% 16%+lft 
L5 22 248 Mfa 19ft 20fa + *. 

6 7ft 7% 7ft— % 
IU 1ft 1% lft 
IX 39 73 36% 35% 35ft— 1% 

7806 4fa 3ft 4%— ft 
343 1% 1% lft— % 

55 27 36% 26% — ft 

165 44% 43% 44%— ft 
1 24ft 24% 24ft 


« i| 


36 


High Law 
SUGAR 

Oct usa 15+50 164a 164T5 15+7S 159a 
DOC 17X50 16+50 173X0 17+00 16+00 168a 
Mar 185X0 17+50 issa 185X0 179a 179a 
May 1892 185a 190X0 19+00 184T5 185X0 
+167 lots Of SO tons. 

COCOA 

1630 1625 1635 1650 1640 1690 
Dec 168V 1647 1674 1675 1683 1684 

Mar 1679 1641 1673 1674 1673 1673 

May 1691 1658 1690 1691 1681 1683 

Jul UD2 1675 1X02 1X05 1693 1696 

SeP 1X00 1680 1X11 1X19 1.503 1X10 

Dec IXU 1694 1X18 1X28 1X11 1X18 

5631 lots of TO tans. 

COFFEE 

Sep 1X10 1317 1X10 1X15 1X70 1X72 

NOV 1X96 1X36 1X95 1X96 1X53 1X54 

Jan 1371 1X37 1X67 1.7ta 1X31 1T34 

Mar 1X12 1X91 1X10 1X12 1X84 1X85 

May 1X78 1X55 1X77 1X78 1X49 1X50 

jlv 1X58 1X45 1X56 1X59 1425 1430 

Sep 1X41 1X20 1X41 1443 1410 1415 

4,243 lots of 5 tons. 

GASOIL 

Sep 249T5 24+75 26+50 24+75 249a 25+50 
2SLOO 251X5 251X5 2S2J» 253.50 253X5 
23+00 256X0 256-50 2SL75 25+00 25+25 
262X0 26+00 26025 24050 262a 26275 
262X0 23+50 26035 26+50 26225 26250 
299M 257 a 256-00 256 35 25600 35000 
25135 75100 35035 25150 250X0 25275 
249a 24+00 244a 24+00 249a 2S1X0 
— _ N-T. N.T. 240X0 24+75 740X0 250a 
2X14 kits of in tons. 

GOLD 

oct 4isa 4isa 41360 415a 4iuo 414a 
Nov ILT. N.T. 416a 419a 41+50 41+00 
Dec 421X0 419a 419.70 419a 419.90 42+00 
Jan N.T. N.T. 423.10 424X0 422a 434M 
Feb 42+40 42060 42+10 427a 42+00 427a 
Mar N.T. N.T. 430X0 431.50 429a 431X0 
API 436a 43+30 4XLOO 41560 433X0 43490 
434 lots of in trav ox. 


Oct 

Nov 

Dec 

Jan 

Feb 

Mar 

API 

May 


I 


Paris Commodities 

Sept 28 

Figures In French Francs per metric ton. 


SUGAR 

Dec 

Mar 

May 

S3* 

Dec 


Chbe 


2.195 

2J9S 

2685 

2410 

N.T. 

N.T. 


2. IS 
2X55 
2640 
2X7D 
N.T. 
N.T. 


+194 

3X90 

2690 

2X05 

2X60 

£710 


£195 

2J9S 

2695 

£439 

2680 


+47 

+36 

+40 

+30 

+15 


Ijn tots of 50 tens. Open interest: 13X14 


COCOA 

Sec 

N.T. 

N.T. 

1X60 

L745 -—50 

Dec 

1X05 

IXSS 

1X7S 

1X78 —40 

Mar 

1X15 

I./75 

1X90 

1X00 —39 

Mav 

N.T. 

N.T. 

1X10 

— -05 

Jlv 

N.T. 

N.T. 

1X30 


San 

N.T. 

I4.T. 

1X50 

— ,fj 

Dec 

N.T. 

N.T. 

1X70 

— -d 


122 kds Of W tons, open UitorasI: usi 


COFFEE 

Sep 2X10 

£309 

£110 

£120 

—80 

HOW 

£IU 

£105 

£123 

£140 

+22 



N.T. 




«!ar 

£080 

£080 

2X90 

£110 

+12 

way 

£080 

£080 

2X75 

2X80 

■ft 

Jiy 

N.T. 

N.T. 


2X80 

+13 

Sep 

N.T. 

N.T. 

£064 


+7 

42 lots- Open interest : 

124 




Today 

High arade capper cathodes: 
sort 1X0+50 1X07.50 1X14X0 1X15X0 

3 months 1X33X0 1X34X0 1X42X0 1X42X0 

Capper cathodes: 

SPOt 981X0 953X0 993X0 995a 

3 months 1XU7X0 1X0+00 1X17X0 1X1+00 

+515X0 +52+00 +59+00 +60+09 

+60+00 +6O5X0 867+0 |68&a 

2S1X0 282X0 298X0 289a 

29ia 292a 29+50 399a 

541-50 541 90 582X0 553a 

557X0 55730 568X0 569X0 

794a 795X0 7V2XC 798a 

812-50 813X0 ana ana 


Tin: soot 
3 months 
Laod:spot 
3 man lbs 
Zinc: spot 


5Uv er:sPO t 
3 months 
Aluminium: 
spat 

3 months 


1X64X0 1X65X0 1X77X0 1X78X0 
1X93X0 1X9150 1.10+50 1,107a 
NIckellSMt 3.110X0 Xlisa 3160X0 +1B5X0 
3 months 3X00X0 3301JX 336000 336600 


| NYSE Highs-Low fSept'28 


NEW HIGHS 33 


Adams Dra 

Amstar 

BemlsCa 

CansNatGa 

EatonCp 

HelenCwrt A 

Idaho Pw 

UbOFdpfA 

NaiS veins 

Pllbbury 

Seagram s 


AmHaritLt 
ArUPS oOI p 
C oraTech 
Delmor PLt 

HMWInfl 

Hershavs 
Indiana Gas 
MatsushE) 
Nortek inc 
Racoon Eq 
UnEI 2 98pf 


Am Hobt 
BaraefBkpf 
CrtGaspfC 
EastnUNl 

Harris Bfftp 
Hitachi 
Japan Fnd 
MMcon 
FaPL2 90pr 
Raven DS s 
UnJwSV Bk 


Erbamontn 
Mattel wi 
PSA inedpf 
TWA pf 


FlawGan) 
Mattel 2 SOp 
R epAlr wt 
WstnUrtan 


UcgaMosann 
PSA Inc 

TWA n 


fl Dividends Seiri.28 


Company 


Park Electro 


-50 PC 10-34 10-18 


| AMEX HigfafrJxiwB Sept 28 


NEW HIGHS 


Owdgaw u en FrlschsRst 
irartJolsBd PoritEls 
SWmCpA WflwrhMEnt 


GrandAtrtos 

Satan a 
YankmOGs 


NEW LOWS 


AndreJocata 


BaatokChn 
Hawaii Alrl 
SMD Ind » 


BrttraiCp 
McRae A 
Tetsahran 


Brock Is Pleased 
With Trade Talks 


Reuters 

OTTAWA — The UJS. bade 
representative. WiTHam E. Brock, 
said he is pleased with the progress 
made during two days of closed- 
door meetings with trade ministers 
from C a n ada, Japan and the Euro- 
pean Co mmu nity on efforts to dis- 
raa Qtle world trade barriers and 
combat protectionism. 

He said Tuesday the meeting was 
the most productive so far of the 
informal sessions he inaugurated 
two years ago 

The ministers will discuss the re- 
sults with their governments before 
pushing for greater trade liberaliza- 
tion within world agencies such as 
the General Agreement on Tariffs 

and Trade, he said. He added that a 

separate meeting an Japanese car 
exports to the United States would 
be held wi thin days. 


Reuters 


Bawl America 
Brack Hotel 

Brartriyn union Gas 
MmenoPSi 

Ll lea 

Lynch Corn 
IJonJana Power 

Northern PubJ 5vc 
Ftowy (JCl Co 

T oledo E dison 
Viacom in|i me 


Q .11 1-4 *1-17 

0X2% 1+14 10-3 
QT3% 11-1 10-11 
Q 61 10-31 10-7 

Q 38% 11-1 107 

Q X5 10-29 707 
Q 67 1048 10-4 
Q .37 ft 11-21 10O1 
Q £4 11-1 1010 
Q 66 11-1 10-14 

s .10 1024 1010 
O XI 1028 10-7 
Q XSfa 1028 107 


J^toualf toMMttiiv; Q-otMrterfy; S-5em+ 


TOKYO -+■ Hitachi ZosenCoip 
said Wednesday that it has received 

a 5100-million order for a continu- 
ous casting facility from Mitsubishi 
Coip., to be supplied to Inland 
Steel Ca The two plants wfll have 
an annual charity of 1.4 million 
and 1.1 miQioa metric fong v Mn 6 
will be installed at Inland Steel's 
Indiana Harbor worint 


jj Cash Prices Sept.28 : 


- 

Kt *- 1 " \ -p' , 




^5- 






Commodity anil llirif 

Coffee «santox to 

Prtntdrth44^038%,yd _- 


EtoL’ 

UC%. 

+M%- 


A^.» 

164 1 


HSgbJHOts (PUL). ton 

Irena Fdry. Ptilta. ton 213X0 

fSy.yvP.Nol hvy Pttt_ 79-00 

LeodW.U, :3M3 

Cmu- elect, lb ; — r 74 


Tin (Strrttsl, tb , 


Zinc, E. 5T. L. Basis, lb . 
Palladium, - 

SHver N.Y. az - 


- 153 

,4»X7 


21 3X0* 

■» 

70?2_ 

S '*W 


-• — X* 


■M2 





Firms From West*} 
Call for Qabsqm 


-'Sci O ;r 

6,?? 35-*: .*■ ^ i: 




=9^ 


New York Times Sarrioe 

PARIS — Rqnesentatives - c€ 
nearly 2,000 teading UiL and Eu- 
ropean manufactu ring compamc$' 

o^esring concern abost thex^li 
growth of trade in coontiexfisit 
d«?aAed goods, have called <Ki 
their governments to carb iuyMV% 



The meeting, caUed here hy .thf-i 
International Chamber- of Omi— . 
merce; marked the srart of a cam-' 1 






-i 


Western governments mto.- 


trade m| 


ccnmterfeat goods, which cany r*p- . 
t riable trademarks but’ are maW 1 " 1 
factored illegally out. of; inferior J 
materials, mainly in tbedewsfop^S { 
world. v.j-. 

The canqjaiga follows the Mass ' 
l*st year of a nrimsteriarffleet^-cf i 
the General A^ nvifiiHii- L /vi loijffs f 
and Trade, the Geneva^based body [ 
that oversees 1 

OH a new m temnfinnnt ojdc.'bf-I®- * 

strict! ons. , , •.{ 

The business mjresente^cs i 
Tuesday endorsed ttfe ' 

l>een proposed ijy G^TT . 

year. They said W«*en^i0 , ® 1K ' . 



\}*7. < rjr* 

1.4 ~ ■- 


NV-r-'M.; 

sre^k:.-^. 


iWr own,'. 

Third World soppmS- 


i 






* 
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E$58» 

Rate 


MllU^ 


v"^°Npi ^ 


BUSINESS BRIEFS 


■ ■' *n 


\U.S. Economists See Slow Recovery 
: PossiHe Recession in *85 or ’86 

’ DETROIT (AP) — - A new survey shows that American business 

'economists think that the correal US. 


Nkdorf Buys 
From Abroad 


K. 


eccnomms lunik uiu me amou ua recovery will receive a sharp . . .... 

setback in the form of a recession in 1985 or 1986 bot likely wiD continue cial-m tdhgCn oe d msion, th** 

% ««« ■ Operation baa been mstrumenlalm 


(Continued Iran Page 17) 
area network used for integrated 
o ffioft tvwmmniiefl rion- 
According to Stuart Savory, 
bead of research in Nixdorf s artifi- 


• «. 

.. 5 


■S 


- r 


^E^through the nodfiwjwsT “ ‘ ~ 

'■ . ^ “In spite of doocena over the longevity of the concent recovery, the 

' *■- .- " "~v^ootkxdc for ec on o mi c growth through 1987 would appear to be more 
■^sNEcSi than during Eepa* fiveto six yeara." aISis Fffipdlo. 

: Pnnd _ , *president-dect cftbeNatkmd AssodationoTBusiness Economists, said 

Soak'S* *“ y « ** s™*’ s « m “« 1 SESSSXS! 

* t* GP\»tJwl “Many of ux exnressed concern that nonrimring high federal budget j i be the first Europe- 

i market expert sys- 



U.S. Trade Deficit in August 
Grew to Record $7.2 Billion 


U.S. 
to a 


Klaus Loft 


'.VtMl 

!*. _s** 


B cuoouioai'hj, »m. t unK M U MIU. . by lat£ 1984. 

'* , VUF The economists predicted 4^ percent real growthin the grots national According to Mr. Luft, the im- 

5. pjg f~.i product in 1984, up from 3.2 percent in 1983. Bu rin e ss investment will pnr tanr y* of the United States, 

i , ^ mcreaseabout4.7 percent in 1984 after an estimated I -percent decline by ^bich accounts for about 50. per- 

the end of this year, the economists predicted. cent of the world market for data 

‘ — — ' processing equipment, has also at- 

Sainsbury to Buy Stake in U.S. Ch ai n tractedMxdorf - 




LONDON (Reuters) — J. Sainabmy PLC said Wednesday it had 
■ — of ShswsGx, a private New England food 


agreed to boy up to 25 percent of Shaws 
i'lstore dii™ 

J P TM I Ht gpn wntew a TmTi Hm imiim rMlTlc nt of S20.1 coflfion cash. 
- 20 percent stake. The purchase price will be financed by US. 
if.-i? ’ t «i ^ S'bonowings. A Saiusbory spokesman said the trans ac tion is the grams 
-*^- V rj Jj ; s " * fn'first investment outside Brnsm. Sainsburyhad been searching fw iUa 

, Curriniw '* ^ ' $f°od retailing partner since die late 1970s. ' 

■Karmic.’’' Shaws has 41 stores in Massachusetts, New Hampshire and Maine. 

_ . ... «■■ . . ■* ci/in mi:- o_: u.„.. 



After losing money for three 
years in the United States, its sub* 
sidiary there, Nixdorf Computer 
Coup. Of Burlington, Massachu- 
setts, showed a modest profit of $3 
mini m last year on revenues of 
$143 million. 

The company’s bigg 681 problem 
in the United Suites has been a lack 
of buyer recognition. In an effort to 


StfLS 


Shaws has 41 stores in Massachusetts, New Hampshire ana Marne. coinct t ^ at situation, it channeled 
Pre-tax profit in 1982 was $17 million, cm safes of $640 n^cm. Sjunsbury jj n^TVv on into advertising in the 
raid the 2_l» nenmt maroiii was well above the U.S. food industry United Stales in 1983. 



The vanguard of the company’s 
efforts remains its sales and service 


force — fully half of its revenues 
ived from service and reot- 


W.JC 
* fe-s 


c»i . "'said the 2.6 percent margin was wdl above the U.S. food industry 
■ average. 

§ 1 IjFord Recalls Some Workers to Rouge 

r * DEARBORN, Michigan (UPI) — Ford Motor Co. said Wednesday it — . vr 

i? "-t ■*.^ K ^ will call back 650 to750 laid-off wrakm at its Rcnge Sted mill cm _ In Germany, \rfjere Nixdorf says 

Si Monday as a result of a newly approved contract giving ration conces- ft has 6percentofthe total compot- 

^ amis. : - cr market and 22 percent ot me 

i:l --- :*£ ?! The workers woe among 1/100 laid off in the past month as part of office-systems market, its smaller 

./pah. eT-''' Ford’s effort to cot costs at the U.S. amo indusbys last remahung steel acre aDowadit ! the fieobihty to ex- 
’-■v : N _jft plou areas IBM sussed. 


are derived 
als. 


_ _ a cut costs at the U.S. amo industry’s last remaini n g steel 

_ i, •■■r - 

i 7.7? United Auto Woikeis ineiribeas at Rouge Sted on Friday approved a 

! 2_: V- pact caffing for S4.13 an hour in aacesakms to keep Ford from gomg 

5-^ -H "-■ £ad wfth pirns to dose the faaHty. Rouge Sted workers make about 

~~ “ I: ^ S28 an hour, S5 an boor more than in the rest of the sted industry. Ford 

7 — had iprid ft mnld not opetale the mill profitably without the oppression s 

I^SJrr • * i i. _a ’ >i * ‘ A - a* — «.* 5# lliao mra > annnYUNl 


Ih fl +r 


*»3« 

UK 




. null miu u ■ i .mi uui I — ~ - 

'in god hIba piftdgfd at thejdant if they were approved. 

'k. Kodak Introduces Better Disc Film 

V. ROCHESTER, New York (UPI) —Eastman Kodak Co. rax Wednes- 

,-c: v.~ day aniKxmccd plans to begin shipping a new disc film in October that 

s --' :V ;U?-. the company said will improve the gram, sharpness and contrast of disc 


“We have always been grateful 
to IBM for enlarging oar own mar- 
ket,” Mr. Luft said wryly. The com- 
pany has been selling its custom- 
tailored packages to such diverse 
dients as lawyers and Daimler- 
Benz, last year out-selling IBM by 
1,269 to 720 systems in the $30,000- 
to-S50,000 range. 

The company sells one out of 
three of its systems to banks, which 
it Dulls in with exotic software 
such as one it designed to 


rently cl aim* 8 percent of the Brit- 
ish and 21 percent of the French 
mgrfcei in that category, and Mr. 
Luft has said that the company 
hopes to double fts sales in Britain 
next year. 

Nixdorfs digital private auto- 
matic branch exchange, or PABX, 
was introduced in West Germany 
in early 1982, but accord ing to 
Hans ROk, a private consultant for 
the Bcratmigsinstitut for Informa- 
tions und Tdekommunikation- 
stechmkin Frankfurt, the company 
has captured only a small part of 
die market. 

The company is ambitiously pre- 
dicting that revenues will “almost 
double in the next three years,** but 
another private analyst in Frank- 
furt cautions that technological ad- 
vances in personal computers will 
force Nixdorf to add a personal 
computer to its line if it wants to 
hang onto the lower end of the 
mHikcL 

The company employs 4,000 per- 
sons at its headquarters near Pa- 
derborn. Despite growing depen- 
dence on foreign technology, the 
company likes to boast that it still 
produces 90 percent of its own me- 
chanical parts. Its sprawling fac- 
tory uses 20 tons of sheet metal 
daily in making housings, and it 
even makes its own tools and office 
furniture. 

Said Mr. Luft: “The Europeans 
do things a little bit more compli- 
cated than the Americans — but 
better." 


Umicd Press bacrminonol 

Washington — The 

trade deficit in _ 
record $7.2 billion, the . 

Department said Wednesda y . 

The deficit was S280J million 
wider than the previous monthly 
record shortfall of $&9- billion in 
May. 

“Rising imports reflect the eco- 
nomic expansion and the strong 
dollar, " David Lund, a department 
economist, said. 

The figures indica t ed that Sep- 
tember’s results will push the defi- 
cit past the record $42.9 billion for 
all of last year. From J anua ry 
through August the trade deficit 
has grown to $40.7 billion. 

By the end of the year, Com- 
merce Department analysts expea 
the deficit will have grown to as 
much as $70 billion. 

The deteriorating U-S. trade po- 
sition is not confined to merchan- 
dise. Earlier this month, ihe depart- 
ment reported that the 
traditionally strong UjS. surplus in 
(he sale of services, such as engi- 


quarteriy average, reflecting Mexi- 
co’s recovery. 

The growth in cal imports has 
bees accelerating as recovering in- 
dustries use mere energy. In Au- 
gust, oil imports grew 10.6 percent 
in volume, to an average of 6.1 
million barrels a day. 

In all, the August oil, at $29.73 a 
band, cost $5-6 billion, 11.9 per- 
cent more than in July. 

Government analysts could not 
immediately explain a $204-mfihon 
surge in the import of silver bullion 
in August, bringing (be value erf 
imported silver to $346 J million. 

Trade with Japan contributed 
$1.8 billion to the defidl, compared 
with July’s S2-billIon de fic it. 

Trade in manufactured goods 
produced a deficit in (hat category 
alone of S3.6 billion, a growth of 
$338 J milli on since July. 

UB. manufacturers overwhelm- 
ingly blame the strong dollar for 
their trade setbacks, the National 
Association of Manufacturers said 
Wednesday. “By a 7 5- percent vote, 
NAM’S board of directors cited the 
dollar exchange rate as the pnnei- 


should be reduced as wdl," be said. 

The NAM’S call for some ma- 
nipulation of the exchange rate has 
been rejected by the Reagan ad- 
ministration. Earlier this month 
Treasury Secretary Donald Regan 
said any such intervention in ex- 
change markets was “not feasible." 
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1. Qua! At Mont-Bhoc 
1211 Gcucta 1, Switzerland 
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me sale oi services, such as engi- ^ JTi 7 , 1 ; ti"_ 

neering and inaurance, has no. BS2£ 


grown in three quarters. 

Total export sales earned S16.6 
billion in August, 0.1 percent more 
than July, while imports totaled 
$23.8 bilUon, 3.6 percent more than 
in July. 

The August figures showed a 
continuation of the major condi- 
tions increasing import purchases 
and holding back export sales: in- 
creased consumer demand as the 
UB. economy recovers, the weak 
condition of many big customers 
such as Mexico and the strength of 
the dollar. 

Trade with Mexico, the third 
largest UJS. trading partner, im- 
proved in August with the 
deficit *h linking to about June's 
level, $510 milli on. In July and Au- 
gust exports to Mexico were 21 
percent hi gher than the April -June 


trade," NAM president Alexander 
Trowbridge said. 

“Should the deficit be reduced 
interest rates wiD come down and 
the misalignment (of currencies) 


TO OUR READERS... 


Please kt us know about any prob- 
lems you may have obtaining your 
any of tfw International Horald 
Tribune. Write with all pertinent 

in f ormation to. 


Francos Desmwsons 
Circulation Director 
International Herald Tribwie 
T81 Avenue Otodes-de-GauBe, 
92200 Neuffly, Fiance. 


In Asia and Pacific write ten 
Alain Ucour, 

International Herald Trfc une^ 
1005 Tai Sang CommereM BuMng, 
24-34 Hennnssy Rood, Hong Kong. 



The Jeweler 
you should not miss... 


EDWARD JEWELS 


Via V. Veneto 187 
Tel. 49 38 09 
Roma 
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'* fx The new film, Kodacotar VR. Disc Filip, will replace the Kodacalor 

! J^2.J will *1- fl..* jILw. mumamp IB wi/willwe aan 



^ -2= & HR Disc Film introduced with the first disc cameras 18 months ago, 
> ? p: Kodak said. The price will remain the same, the company said. 

“W^vb dunged the to reflect the farther refinement ih the 


Miles Thistlewaite, a private an- 
alyst for Inteco Corp. in London, 
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: Strang Jr, Kodak’s vice preadent 

it, marketing divirion. . 
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of disc, film," said Frank 

gmeral "tanagpr. of the UA 


says that .Nixdorf has less than 2 
percent erf the British market for 
amaii and medhm>-sized business 
systems but has scored much better 
with sales to banks. Nixdorf cur- 
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In Stock Deals 




Washington Pan Service 

NEW YORK —The Securities 

and Exchange Commission has 

'*‘ , CMb 3S8 fil^ a suit diargbg a Spanish secu- 

rities trading oompany aud its New 

York subsidiary with selling and 


*#•>'**' •= 


v ‘'i*- not deEvering at least $230 huIImmi 
-. v -x-2} in US. and European stocks and 
- t?mV bonds to several msgor brokerage 

•: : j ' " =r *'‘‘ houses. 

‘V . Transactions cited in the suit, all 

made within the past two mocthSr 
- x :: j: si involved at least six Wall Street 
' J brokerage firms, winch now face, 
losses of at least $21 million stem-' 

firing from tbeactionsofCftRPas- 

tor Securities Ltd. SA, flie Spanish 
firm, and its subsidiary. 

- The six fans are Merrill Lynch, 
Pierce, Fenner A Smith Inc, which 
sources said is exposed to abbot $8 

TTiiTOifYn in kisses; Advest Group 

Inc, which said' Monday ‘that it 
* writeoff 




- i ::vs 


US 

— , 







frees a quarterly writeoff of $1.5 
nriffirai for seenrities that had not 

been delivered by a customer; Bear 

Steams & Co^ which faces an ex- 

posure of less than $2 million; Ub' 
mm Brothers Kuhn Loeb Inc; 
Ernst ft Co; and New Ymk arid 
Foreign Securities Corp- 

The suit, filed Tuesday, names as 

defendants Ae Madrid firm, C&R 

Pastor Seenrities LtrL, SA; its New 

Yak subsidiary, C&R Pastor hac^ 
the president of the New York 
firm, Raphael Pastor; and its wee 
president, Janies . Anthony Lodc- 
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■ Pastor daiins Insotrency 

Both of the firms named In the 
SEC suit are subsidia ri es df an in- 
solvent group based in Panama, 
Renters quoted a Pastor spok»> 

man as saying Wednesday m Ma- 
drid. The spokesman added that it 
was unlikely the Panamanian 

group would be able topayforany 
losses its efients may nave sus- 
tained. . 

The spokesman issued the fol- 
lowing statement: 

"C&R Pastor Seenrities Ltd. SA 
(Panama) is insolvent and will not 
be ahk to complete deals that arc 
open between ourselves. Banks, 

brokers and other organizations are 

advised ip take such steps as they 
deem prodent with respect to open 
items. 
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ALLS) IRISH BANKS LTD 
U.S.$3O00a000 


Hooting Role Subonfinotod 
Notes due 1984 


In accor donee with terms and con-. 
-cStions of the.Fkxrfbg Rate Subof- 
dmated Notes due 1984; Ihe Rate 
of Interest for- the interest period 
from September 30, 1983 to 
Morch 30, 1984 has been fired a* 
•10% per annum- The Coupon 
Amount of U$.$50J6 will be pay-, 
able on March 30, 1984 against 
surrender of Coupon No. 14. 


' September 29, 1983 

Manufacturers Hanover Usnited 
Agent Bank 


If clients abroad could 
call you for the price 
of a local call, 
how much more 
business could you do? 


Then ring Service 800... you get an instant 
demonstration of how this system works 
because your local call will be transferred 
toll-free to our Swiss headquarters. 



3022282 

BERUHIWEST1 261 .BO 13 

MUSSELS 218 28.68 


HOWS ROMS 

LISBON 


2fl.38.75 

Hi 


PARIS 151079.0900 


LONDON 


8263151 SINGAPORE 3380800 


COPENHAGEN D430.D0J18 

DUBLIN 7Z.B1.75 


LUGANO. 


580828 STOCKHOLM Z1.77_2_7 


FBANKFUBT 
6ENEVA 


2928.00 

28.1777 


LUXaflBOURfi 

MADRID 

MILAN 


4B.A5 58 
402813 1 
3452368 


STUTTGART 22H3.I3 


VIENNA 


54.1186 


ZURICH 302.08J2 


Service 800 S.A., rue du College 18. 1260 Nyoa Swinerland 



Service 800. 

Puts your most distant customer right next door. 




% 


of International Herald Tribune readers have 
a university degree or professional 
qualification of equivalent standard. 


Nearly half have two or more 
university degrees. 


Having attained a high level of education 
themselves, IHT readers want the same 
advantages for their children. And, with 
an unusually high personal income, they can 
afford to provide them. 


Moreover, Herald Tribune readers constitute 
an extremely mobile community: 

7096 live outside their country of citizenship, and 
16 % have lived in their present country of 
residence for less than one year. 


For private schools from pre-schools through 
university, language schools, other specialized 
courses and summer camps... 


...Herald Tribune ads work. 



WestLB 


Headauanws. 


RO Box 1128 
D-4000 Duss«1dorf 1 
TeL (211) 826-01 
EragMuajatnce, 


Tai. (611) 2 57 91 


Branches. 


London. Tel E38 6141 
NewVorV.TeJ 754-9600 
Tokyo. TeJ 216-0581 

SifeK»P.n.eg. 


WesiLB Imemauonal S A.. 
Luxembourg. Tel 44 74 IT 
WestLB Asia Limned. 

Hong Kong. TeJ 5-8420288 
Representative Offices: 


Laun-Ametvca Office 
New York. Te(. 754-9620 
Rio da Janeiro. 

Tel 2 624821 
Toronto. TeJ 8691085 
Tokyo. TeJ. 213-1811 
Melbourne. Tel 6541655 

Farvciww"?: 

Banque 

Franco -Allemande S A, 
Pans. Tel 5630109 
Banco de Bahia 
Investimentos S A. 

Rio de Janeiro. 

Tel 2 539723 


WestLB derives 


res its prowess in 
finance from multiple sources. 


Large-scale financing 
calls for a bank with all the 
credentials and expertise 
needed to ensure a smooth, 
competitive functioning of 


Bank, one of Germany's top 
three international institu- 
tions. a solid wholesale 


any major money raising 
operation. 

WestLB’s approach in ini- . 
tiating and organizing world- financing partner, 
wide syndicates, its own 
resources, international flexi- 
bility and well-balanced 
sources of funds make the 


Westdeutsche Landesbank 

A strong force in wholesale banking 
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ApolloC 
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AtKnRs 
AtwdOe 
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asi9* 19* ion 
44 26 25% 24 + % 

24421 20V. «* + TO 

14330%. 30% 30% + % 
W 18 17* 17* — Vi 

1002 13% 12V. 13%— 'A 
3323V 22V 23V— V 
»2W 23V 23% 4- V 
2221 20V 20V— V 

13917V 17 I7W+ * 
1442V 42V 42V 
12 30V 30V 30V 
>184 9V 9% 9V. 

44 IV IV 1% + W 
712V 11V n%— V 
13227V 27V 27V 4- V 
288 14 13V 14 + V 

282 70 40V 69 —1 

210 24 23V 24 — V 

420V 20V 2DV 
11727 27V 27V— V 

114918 17 17V— V 

2308 7 5* 4% + % 

11 11* It* 11*— V 
47 25V 25 25V— V 

7211V 11V 11V 
97538V 37V 37V 
391 15V 13* 13V— IV 
1532923* 33* 23 — * 
7442 41* 43 + % 

44138V 35* 34V— 1* 
168 18V 17* IB — V 
15719* 19* 19*— W 
107 f* 9V 9V— V 
44 24V 24* 34*— M 
74 32V 31* 32V + V 
7523V 23 23V 

24 23* 23V 23V 
2813 12V 12V— V 

11828* 28* 2BV 


B 


BPiSys 

BRCom 

Bated » 36 13 

ancohki 1JD0 U 
Rgnchc 

BonaH I A0 11.1 
BovBk* 200 5J 
Betz Lb 1J00 26 

Big Bite 
Billings 
BloRos 
Blochm 
Blogen 
Bird Inc 

BlISS 1 

BobEvS -24 1.1 
BsmPIg 

Brenco 24 It 
BrafcF s .16 t 
BrWTom 

Brunos 24 1.4 
Burl Cl 

BMA 1J0 48 


877 12V 12* 12V + V 
928V 27* 27*— V 
63829V 38V 29 + V 

27 22* 22V 22V 
3715* 15 15V— V 

17 14V 14* 14V— V 
294 35V 35 35V + * 

25 MV 38* 38V- V 
48 5V 5 5 — V 

210 7V 7 7* + * 

42116 15* 15* 

8 12* 11* 12* + M 
81 15 I4U 14V + V 
1515V 15V 15V+ * 
15215V 15V 15* 

220 23V 23* 23* 
1412* 12* 12* — V 
544 9V 9* 9V+ * 

6128 27* 27V— * 

349 8 V 8 8* + U 

4317V 17V 17V 
3133V 33U 33 V 
37 38V 37V 37V— 1 


184 

52 


80 


3.12 

.181 


C COR 
CPRhs 
CBT 
CFS 
COAC 
CAT 
Cache 
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Calibre 
CalFSL 
CalMIce 
CallanP 
Carotin 
Cancarn 

Centran 
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CharRv 
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Chubb 
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4914* 14 14 

SO 14 V 15V 16 — V 
23 30V 30 30 

55136 35V 34 + * 

141 15V 15* 15V + V 
774 14% 14* 14*— * 
179 10* 10* 10 V + * 
25511V 10* 10*— V 
410* 10V 10*— V 
84025* 24* 24V— * 
230 20* 19 19 — 1* 

134 10 9K 10 + * 

4410V 10V 10 V— * 
10912V 12 12V 4- V 

245 20V 19V 20 
21819* 13 V 13 V— V 
20 41V 41V 41V— * 
118 24V 24 V 24V 
116 35* 35V 35V 
17511 11V 12* +1V 

2510 9* 9*— V 

41544V 43V 43* + * 
1237*5% 21V 25* 
18445* 45V 65V— * 
23 23V 23V 23V 
37824V 24V 24*+ V 
29914 13* 14 

933V 33 33 

1424* 25V 25V 
357 14 13V 14 + V 

34 19 19 19 

7721V 21 21 — * 

22 4V 4* 4* 

43 23 V 22V 21V 
125 12V 12V 12V 
10023V 23 23 + V 

4824V 24 24*+ V 

24815* 15 15V 

15 20* 2D* 20* 
12921V 21* 21V + V 
588 19V IB* 19 
1119V 19V 19V 
74 M 5b 5V — * 
31421* 20 21V + V 

VI 23V 22V 23*— V 
191 TO* 10V 10*— * 
7521 20V 20V— 1 

4229V 29* 29V— * 
257 3* 

90720 
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NASDAQ National Marital Prices 
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11614V MV 14V— * 
6420* a 28*+ * 
23928* 27V 28 + V 
9518* 17V 18 — V 
713* 13* 13V 
32310V 8* 9V 
186025* 24* 24V— V 
24721* 2Rh 21 — * 
42929 28 28V— * 

158329 27* a + V 

4070V 70* TDM— V 
29216* 15* 15*— * 
221 19V 19V 19V— * 
41 9* 9* 9V 
9825* 25* a*— V 
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917V 17 17V— V 
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Hyster 180 
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108427 24* 24V 

3725* a 25 — V 
931BV 17* 18V 
41 46V 44 V 44V + * 
10431 30* 20*—* 

550 17V 14* 16*— 1 
72219* U* 19* +1 
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20 12 


80 

180 


48 


88 38 


72 


Garda 

Gentchs 

GnAut 

Genets 

Genex 

GUtrSv 

GodfPza 

GdTaoo 

GouWP 

Gnjntre 

GraphSe 

GBovC 

GlfNuc 


82* 8 


243 10* 10 » — * 1 

85 39* 31* 39 — M 
4911* 11* 11* 

366 UV 12 12 — * 

139a 19* 19V— V 

41927* 27* 27*+ * 
4*19* 19* 19*+ V 
163 6* 6V 4* 

10347* 17 17*— * 

S3 B* 8* 8*—* 
1068 15V 14* 14* 

6 25 35 25 — VS 

137 5* 5* 5* 


H 


17240* 39* 40 — U 
144 4V 6* 6* 
a 17 14* 14*— *1 

M 28V 28V aV— *f 


MCI * 

MDC 
MolSCl* 

MonHw 
MfrsNt 
Atasarfor 
MHdN 124 
May PI 
MaynOI 
McCrm 
McCorO 
McFart 
McQuay 
McRaeO 
Mentors 
MrdBcs 220 
MIcams 
MicrMk t 
AVtorfV 26 
MldlBk 200 
MdwAir 
MlllTdl 
MlUlpr AO 

MdHCA 
MoblCB 

Maleclr 

MonCO 180 
Monchk 
Manollts 
AtonuC 120 
MorFla .01 

Morrsn 80b 28 

MotClb .10 3 

Muimi a 22 >4 


15993 18* 17* 18*— * 


12 


47 


52 


71713* 12V 13V + V 
649 32* 32 32V 

4523* 33 23* + * 

319 » 3BV 38V— * 
1294 15* 15 15* + * 

84 32 31V 32 

15711* 10V nm— * 
60 7* 7* 7V— * 

30427* 34* 24*— V 
42411V 10* 11 
7715V 15* 15* 
4513V 12V 13 + * 

34013 13 13 

12714 15 15V— 1* 

11 XV XV »V + V 
28547* 47 47* + V 

143 17* 17 17 — * 

19711* 11V UV 
12740* 39* 39* 
5713* 13V 13V— * 
10 6* 6* 4*— * 

23231V X* 31 — * 

72 SV 8 8 — U 

101 8 * 8 8 — * 

1617V 17 17V + V 

48229V 29V 29V + V 
44815* 13 14V + V 

24428* 27V 27V— * 
123 33 33 

632 22 72 

434 20* 19* 19*— V 
1 15 15 15 

16 37 34V 36V— * 


N 


ADVERTISEMENT 

INTERNATIONAL FUNDS 

September 28 1983 


line auotaHons shown below are supplied by Hie Funds listed 

with tbe exception of same funds whose quotes are baaed on Issue prices. The 
following marginal symbols Indicate frequency of quotations supplied for the 


jHT:(dlj— da»y;Cwl— woeltlv; (ml— monthly ,-fh)—bMnogthly; tr)— regular* 


AL-MAL MANAGEMENT CO. SA. 

- (ml AWWW Trust S 13444 


BANK JULIUS BAER 8. CO Ltd 

— Id ) Boerbonfl 5F 7947D* 

— (d) cottar. _.SF 97180* 

— (d)Grobar SF 95380 

— Idl Siockbor SF 1,27580* 


BAN K VON E R NSTB.Cie AG PB 2622 B*m 
— (dJC5FFwid._. SF2127 


UNION BANK OF SWITZERLAND: 

— (d)AmeaU8.Sh «... SF3475 

— IdlBoniMnvest SF6XQ0 

— (dj Fonsa Swiss Sh. SF 10850 

— (d ] Globtnvest SF 7550 

— Id! Japan- Invest SF 74380 

— (d ) Pacific- Invest... SF 14250 

— id) Saflt South Air Sh — SF58M0 

— (d ) Sima Swiss R Est_ SF 20980 


— Id I crossbow Fund!"!!!""" 

— Idl ITF FundN.v. 


BRITANNIA. POB 271, SI. Heller. Jew 

— Iw BriiJToHor income 59-0270- 

— w BrlLS Monoo.Curr_ £10880 

— w Br l.Unlvwsal Growth... S18420* 

— w BrltGoWFund. SI .380 

— w BritJManog. Currency ... 51385- 

— w BrttJersey GUI Fund.... KIL21.9* 


*_ „ — UNION INVESTMENT Frankfurt 

S si?!« — W.I8 W!— »■ DMW82 

S17J8 — (djUitHonds DM 19.11 

— (d)Unlrak — . DM4387 


CHARTER LI FE INILGRAND TURK B.W, 


i Growth Strategies Fd II . 

— Iw) venture Strategies Fd... 

— |wl Land Strategies Fund.._ 

— Iw] Futures Slroteoles Fund 

— (w) COPUal Inti Fund — 

— Iw) Capital Italia SA. 


ffl 


E1J1 

S 3339 
51082 


CREDIT SUISSE (ISSUE PRICES). 


I Acttam Sulsses SF 30980* 

— Id ) CWta»C„... SF 79180 

— (d ) CS. Fonds-Bonds. SF 4885 

— Id ) C8. Fonds-lnri 3F B9J0 

— id ) Energle-Volar SF 14750 

— idiussec. SF838JM 

— (d) Eitrmw-Valor SF 12180 

— (dl Podflc-Valor SF137J5 


DIT INVESTMENT FFM 

— «d ) Concen fra OM 21.19* 

—fid ) ion Renter land DM79.18* 


FIDELITY FOB 670. Hamilton. Bermuda 


— (m 

— (m 


American Values Common S 47-59 

American Values Cum. Prof 5101 35 


F ktenty Amer. Assets. .. 
Fidelity Australia Fund 
FWelltvDlr.Svgs.Tr.... 
Fidelity Far East Fd.... 

Fidelity inti Fund 

Fidelity Orient Fund.... 
Fidelity Frontier Fd .... 
. Fidelity Pacific Fund... 

— id 1 Fidelity Sncl Growth Fd 

— Id I Fidelity World Fd. 

—Id) Magellan 


$6621 
S9J6 
5105.93 
$3530 
SS987 
SZ78S 
SI 2.44 
S 14985 
SI 470 
$3159 
$1204 


i Unlrak — 

Otha- Foods 

Iw) Act (bands Investment Fund SA $1987 
Cwl Alexander Fund ........... $19 JO 

(r ) Arab Finance U — . 584074 

(b) Arlene - $185410 

Iwl Trustcor Int Fd (AEIF).... S1B72 

(w) Bondsolex- Issue Pr . — ... SF 12485 
«m) Canada Gld-Atortaage Fd . 5789 

(w) Cltodel Fund — S 2.16 

(ml Cleveland Offshore RL...„ $187134 

(b)COMETE — $187371 

Iw] Convert. Fd Int. A Certs..— $982 
(w) Convert. Fd Ini. B Certs..... s 2447 

+lwl Currency Trust - — 7180 

(w) D.GX-. - — $67.14 

(w) Dlverbond 

lb J Drokkar invest. Fund N.V . $184181 

(d ) Dreyfus Fund Inti — S 37.13 

Iw) Dreyfus intarcanllnenl 533JB 

(w) East Investment Fund $35117 

Id) Europe Obligations LF286380 

(d I Energy IntOLV- $39-98* 

Iw) F IF- America $2340 

(w) F I Europe — $983 

(w)FIF-PodHc $1481 

( w) First Eagle Fund S 1177073 

(w) Fonsetex Issue Pr SF 18115 

(w) Forexfund $846 

(w) Formula Selection Fd SF9IUI 

Id j Fondiialla $20J4 

(d ) Frank!, Trust Interzlra DM 42a 


FORBES POB887 GRAND CAYMAN 
London Agent 01-83T X13 

— (w) Gold Income 

— (w> Gold Appreciation 

— (w) Dollar income 


$9.91 

$826 

$972 


G.T. MANAGEMENT (UK) LTD 

— (w> Berry Poc. fa. Ltd. 

— Id ) G.T. Applied Science 

— (d I G.TAseon HJC Gwttl Fd 

— (wl G.T. Asia Fund 

— Id ) G.T. Dollar 

— (d ) G.T. Bond Fund 

— (d I G.T. Global Technology Fund $14.15 

— (d ) G.T. Honshu Pathfinder . S177B 

— (d) G.T. investment Fund... S2&63* 

G.T. Japan Small Co Fund 53189* 
G.T. Technology Fund — 53444 


SL91* 

$18.17 

511.15 

5404* 

S 

$1081 


(ml FuturGAMSJL 

(wl GAMerlca Inc. — 

(w) GAMuso Can* 

(w) GAM World Wide Inc 

(w) Hoifssmatm Hldgs. NV...L. 

(w) Hestk* Fund. 

(d) Indosuez Muttibonds A 

Id ) Indosuez Mu It I bonds B-— 

(d I Intertund 5JL 

Iw) Intermarkef Fund 

Iwl international Gold Fund 

Id 1 I.O. Growth 

(r I Inn Securities Fund 

Id ) Investa DWS DM3983 

(r ) invest Atiantkwes 189.23 

tr ) Itoiforfune Inti Fd SA-~— 

(w) Japan Selection Fund 

(w) Japan Padflc Fund. 

(d 1 KB Income Fund 
(d ) Khtlnwarr Benson inL Fd... 

(wl Kie'mwort Bens. Jap. Fd .... 

(w) Leverage Cap. Hold..,.— 

(d > Uqulbaer 

(w) ’ 


19842 

$ 

S 

1 

$89849 

19673 

$10112 

$14885 

$11.17 

529989 

$11142 

$1879 

1843 


— Id 

— Id 


INTERNATIONAL INCOME FUND 


— Id I Short Term 'A' lAccuml 

— (d I Short Term 'A' I Dtstrl ... 

— Id i Short Term 'B' lAccum) 

— lo ) Short Term *B' (Dlstr) ... 

— (w) Long Term 


$17790 
$18013* 
SI .1244 


S0.9373* 

$2284* 


tm ) Magnafund N.V. 

(d ) MedManum SeL Fund 

(b)Meteore 

Im) Mont Fin. Fd. Ltd. 

(w) NAAT. 

(w) Nippon Fund — 

(w) Nor. Amer. Inv. Fund 

(w) Navotec Investment Fund . 

tw) N JLMF 

(ml NSP FJ.T_ 

(ml Opportunity Fd Qvers.NV . 
[w> PANCURRI Inc 


$9 95 
512437 
$7273* 
LF 1490 
$21.13 
S61J0 
*16186 
$1,109 
55233 
117782 
$1371 
Y 108378 
$9784 
*1054* 
$3084* 
$285* 
$9971 
$15372 
$13288 
$3048 
$1383 


JARDJNE FLEMING POB X GPO Hg Kg 


— (b I J.F. Japan Trust 

— ib ) JJ=. South East Asia 

— (b ) JJ. Japan Tectmotogy .. 

— (b ) JX. Padflc SeoS(Acc).. 

— (b 1 J.F. Australia 


Y 

$2470 
Y 17799 


(wl Permal Value Fund N.V. — S 180374 

lb ) Pleiades $95881 

(d l Putnam Intaral Fund $5443 

(b)Prl-Tech 95934 

(wl Quantum FundN.V. $285874 


LLOYDS BANK INT. POB 438 Geneva 11 

— H wl Lloyds Inn Dollar S 101.70 

— Mw) Lloyds Inn Growth SF 97480 

—+(w) uovds mn Income SF 31180 

— <-(wi uovds mn Padflc SF iobtd 


FARISBA5 - CROUP 

— (d l Cartexa International ... $ 11485 

— (w) OBLI-DM dml.U2.9S 

— (w) OBUGESTION SF9385* 

— (w) OBLI-DOLLAR $1,166.14 


Royal Bonk of Canada, POB 244. Guem»v 
— Mw) RBC inti. Capital Fd ... S 15.97* 
— Mw) RBC Inll. Income Fd ... 

— Hfl) RBC Man. currency Fd. 

— Mw) RBC North Amer. Fund 


$1089 
5 2078 
S7AS* 


Ranta Fund 

Rentlnvast — 

Safe Trust Fund .. 


$4483 
LF 1,102 
$970 


Samurai PorMoJIn.. 5F90A3- 

sci/TediSA Luxembourg. luu*- 

• SMH SpKlal Fund DM11340 

Stata St. American S145.1T 

State St Bonk Equity Hdgs NV $9-30 
Strategy investment Fund. $19.90 

Tokyo Poc. HoW (Sea) *8344 

i Tokyo Pac Hold N.V.., $11380 

Transpacific Fund *79.15 

Tweedy, Brawn* N.V $1838.17 

T vcho 5JV. aass A S 10077 

UN ICO Fund. DM7370 

.. .< UN I Band Fund 

(w) Wedge Japan N.V 

(wl wedge Padflc N.V. 

Iw] Wedge U8. N.V. 


SOFIDGROUPEGENEVA _ 

— (r ) Parfan 5w. R E*f SF 139780 


SWISS BANK CORP 

— (d ) America-volar SF 51180 

— Id l D-Mark Bond Selection.. DM 1 1520 

— (d) Dollar Band SeteeHon..,. $12742 

— fdl Florin Bond Selection.... FI 119.49 

— (d ) intervalor— - SF 7aa 

— (d ) Jooan Portfolio SF 46480 

— Id IS wltt Foreign Bond Set. SF 10182 

— (d ) smssvakjr New Ser SF 24050 

— (d ) UMv- Band Select SF 7580 

— {dl Universal Fund SF9BL64 


S 96480 
$7641 
S5X39 
$4434 
$10.13 
$22.18* 
$4785 
$187784 


(ml Winchester Overseos - 

(ml Wkidiester Diversified “. 

(w) worldwide Securttes S/S 3* 

(wl Worldwide Special S/S 2* 

DM — Deutsche Mark; * — Ex-DIvUend; 
* — New; N JL — Not Available; BF — 
Belgium Francs; LF — Luxembourg 
Francs; SF - Swiss Francs; + — Otter 
prices; a — Asked; b — Bid Change P/V 
$10 to Si per unit. S/S — Slock Sallt; “ — 
Ex RTS; “S~ — Suspended; 
N.C — Not communicated; ■ — Redemrt 
price- Ex -Co upon: mm Formerly 

Worldwide Fund Ltd; FI— Dutch Florins 


NMS 

Ntcptrs 

viNDotC 

NData 

NMfcrs 

NTecfa 

Ndugiet 

NetenTs 

NwfcSec 

NtwkSs 

Nwprte 

NwpPh 

NlCalg 

NIefcOG 

NlettAs 

NleteBs 

NikeBs 

Nordtfs 

Narstan 

NAtllns 

NwNG 

NwNLf 

NudPh 

Numeric 

NuMed 




92 5* 

4% 

4*— TO 

8D 

18 

11017 

Iff* 

16%— 

TO 



268 1* 

1% 

IW- 

TO 

80 

23 

47918 

17* 

17TO— % 



10917* 

16* 

16 Vj— 

Vi 

1 


19 7% 

TW 

7% ■ 

* 

.16 


13620% 

30 

» 


U 

613% 

13% 

13%+ * 


422 7* 7 7* + * 

130522* 21* 21*— * 
843316 33 33*— * 

213 9* ft* 816— * 

211 8 * 8 8 — * 

TO 5* 5 5 


174 35* 34* 35^ + * 


13 


19 25V. 34* 

1245 17* 17 17 — M 

1003836 38* 38* + * 
5211* 11* 11* 

121 14* 16* 14* + * 
4712 12*"C* + * 

137 37 37 

1710 8* 7 7*—* 

5215* 15* 15* 

0414 13* 14 


OCGTC 
Oceoner 
Odetlcs t 
OltaLoB 48 34 
OldSI pfC240 127 
Omnmd 


Onvx 

OptlCCS 

Orbits 

Oshmn 

OwnMs 

Oxoc 


110 B* 7* 7*—* 
X 9* 9 9* 

1 14* 14* 14* 
TOM* 13* 14* + * 
UX* 19* 30* + * 
212 6* 4 4 — * 

243 IB* IB* IS* — * 
104 X 19* 19*— * 
6X 7* 7* 7*—* 
6722* 22* 22* + * 
451 17* 17* 17* + * 
17311* 11* 11*— * 


JO 


PNC 2.12 
PObStBS 
PneTels 
PocoPs 
Ponds 
Panspti 
Paries 
PavNs 
PeapEs 
PeopRt 
Petri te 
Phrmcf 
Piesav 
PlonHI XI 
PizzoTm 
PolcvM 


32 33 


86 28 


180 U 


28 


1545* 45* 45*— * 
128 mu 11* 11*— * 
29 21* 21 21* + 16 

2123* 23* 23*— * 
167 33 32* 33 

a 25* 25* 25*—* 
9M 13* 13*—* 
49 25* 25* 25* 

531 31* 20* 20* + * 
516 12* 11* 12—16 
430 X 39 
•4021 a 30 — * 
28143* 42* 43*+* 
40632* 3216 32*— * 
Ml 12* 12 12*— M 

15162 SB* 59*— 2* 


SCI Svs 

5RI ■ 

Soteoo 

StPout 

SattleM 

San Bar 

ScanOp 

Scherer 

5eaGal 

Seagtes 

SecTag 

SetbeM 

Seniors 

SvMers 

Svmsts 

SvcFrat 

SvOafcs 

ShMads 

Shony ] 

SIIIcnGs 

Silicons 

Slllcnxa 

Slltec 

SIppOcs 

Stotlar i 

SoonrFd 

Sovran 

Speedy 

SpecCtl 

StofBld 

Standvn 

SldMIcs 

StotaGp 

SternLs 

StewStv 

Slrykrs 

Sutnru 

Sum mo 

SUPSky 

Swntns 

Sykes 

SvmbT 

Syncor 

Svntech 

Svscon 

Svstln 

SCTCp 


48 

240 

280 


.12 

82 

.15 


.10b 

1.1 

85 

8 

80 

IJ 

180 

48 

.15b 

18 

80 

13 

32 

1.1 


772 20 27* Z7*+ * 

11 10322 21* 22 + * 

48 8855* 54* 55* + M 

47 233458 57* 57*—* 

601323* 21* 23* +2* 

13 7* 7* 7* 

107 IT* 11* 11*—* 
U 89 19 18* 19 + U 

14411* 11* 11* 

2182 TO6 18* 18*— * 
288 7* 7* 716— * 

38 115a* 26* a*— * 

.1 69035* 34* 35 

A 286322* 22* 22*4— * 
28 4939* 39* 39* + 16 

3110 9* 9*— 16 

4 TOM* IB* IB* 

3 72743* 41* 43*+ * 

3 4222* 21* 22* 

151 14* 14 MW + * 
a IB* IS* 18*— * 
8217* 16* 17* 
17521* 20* 21 — * 

5819* 19* 19*— * 
21 12 II* 11*— * 
1329* 29 29 — * 

532 9* 8* 9W+ * 

20522 21* 21* 

7911* 11* 11*—* 
IB 11* II TIW+ * 
19 60* 40* 40*— * 
53428* 27* 28* + * 
45011* 10* 11*+ * 
39 4* 4* 4* 

14 15 14* 15 

4433* 32* 32*— * 

179 B6U 15* 85* + * 
15411* II* 11*— * 
- 913* 13 13* 

319 11 10 11 

474 4* 6* 4*— M 
21 11* 11 11—16 
43 9 B* 0* 
11411* 11* n* 

623 22* 22* 

5015* 15* 15*— * 
129835* 34* 34* 


Tmnx 
Tandem 
Tandan 
TcCom 
TkmAs 
TelPhis 
To lad i 
Teleplcf 
Tohrld 
Tokens 
TermDs 
Texon 
Taxtna 
TheNd 
ThdNat 182 
ThouT s 
Tine Fib 
TTprory 
Tooom 
TWstEx 
TriodSv 
TBkGas 180 
TucfcDr 
TwnCtv 


280 58 


t— * 


■10e 3 


IS 


654 S3 

1327 35 34* 34* 

224028* 27* 27*— * 
27 17* 17* 17* + * 
41817* 17* 17* 
109410* 10* 10*— * 
27 23* 22* 23 — * 
131 15* 14* 15* + * 
785 17* 17 17 

4227* 27 27* 

TO 16 15* 14 + * 

24 5* 5* 5* 
1921* 21* a* 

5 M M M 
12 36* 36* 34* + * 
17326* X* 24* 

181 19* 18* IB*— * 

3 6* 6 6* + * 

101 3* 3* 3*— * 
94 2* 2* 2* 

B 19* 19 19 — * 

14740 30 39*— U 

158 12* 11* 12* 
1411* 11* 11*+ * 


89 


LOO 


UTLS 
UHrsy s 
Unlfls 
UnPIntrs M 
UACm s .10 
UBColo 
UnEdS 
UFnGrp 
UGrdn 
US Ant 
US Bcp 
USHtS 
US Sin- 
us Trs 
UnTelev 
UnvHH s 


84e A 


180 38 


184 33 


85 19* 19* 19* + * 
6518* IB 18 — M 
4920* 20* 20*— * 
222 * 22 * 22 *— * 
54 18* 17* 17*— * 
504 IS* 18* MW 
613* 13* 13*— * 
45 8* 8* S* 

MB 9* B* 9 — * 
44 6W 4* 6* 

118 a* 2SW 25»— * 
7022* 22 22* + * 

11231* 31 3IU— * 
80 38* 38* 38* 
4512* 12* 12* 
12717* 16* 14*— * 


Wednesday’s 

NYSE 

Closing 


TsUn lad ode the nationwide Brian 
Up to tbe cforing on Wall Street 


12 Month 
High Low Stack 


Dtv. YM.PE 100s HMl Low QuoLOTW 


(Continued Frjnn Page 18) 


80 

JO 


240 

280 

260 

80 


34 12 

34 15 


33* 16* Staler 
28* 14* SBPlifs 
40 23 StdMat 

40* 28 sioaa 

55 3M SlOInd 
SB* 3d* SttiOOh 

a 4* stpocep _ 

30* 14* Shandra 180 
27 T7* SlonWk 36 - 

1®* 9* StoMSe 183e 128 

31* 19* Stouten 144 58 27 
4* 3* Steego ,12b 24 58 

22* 9* Stench! M 4.1 15 

IT* 7 StrtBcp 82 74 9 

29* 2T* SlerlDg 1.12 44 12 

76 15* StevnJ 180 48 70 

31* 22* 5tWWrn 14a SA 46 
16* 8* SlKVCPf 180 63 

X X StoneW 140o 34 6 
34* 16* StoneC 
99* 18 StoPdfa s 
a 17* StarTec 
34* X Starer 
43* M* strtdRa 
13* BU SuavSh 
nk 5* sutkor 

29* IS* SunBks 
30* 15* SimCh 
M* 10* Sun El 

46* 27* SunCo 

9516 5716 SunCpf £25 
51* 30* Sundstr 180 
19* 9 Suniwn 
37 21* SuprVI 40 

41* 34* SuprOII 80 
27* 16 5upMks 88 
6* 2* Soracp 
X* 11* Swank 80 
291A 16 SYbran 1J* 

46* 28 Srbrnpf 240 
17* 1516 Symsn 
62* 44* Syntax 140 
44* 28* 5VSC0 82 


XI 

80 


188 


280 


38 31 264 24* 24 34*— M 

28 U 148 23* 23 2316 

1.1 17 157 57* 55* 54* + * 

44 8 3253 34* 36* 34* 

54 8 1284 50* 49* 49*— U 
«5 B 964 53* S3* S3*—* 
18 35 94 19* 1916 19* + U 

8 29* 28* 29 — * 
86 22* 2216 2216— * 
137 10* 10 ID 
71 28* 28* 2SK— * 
32 4* 4* 4*— * 

11 H* 18* IS*— * 
26 9* 9* 9* 

449 25* 25* 25* 

M0 20* 19* 19*—* 
32 30* 30 30* + * 

30fe 11* 11* 11* 

24 44* 43* 44* + * 
18 35 44 35 34* 34*— * 

18 15 503 5B* 57 5B* +1* 

X 532 X 19* 19* + * 

18 138 32* 31* 31*— * 

£3 M 584 32* 30* 31*— I* 

15 • 53 8tt 8* 8*—* 

202 9 8* S*+ * 

38 W 119 29 28* 28*— * 

14 84 234 29* 29* 29* — * 
42 13* 13 13U + M 

S3 IB 352 44* 43* 43*— * 
25 3 90* 98* 90* + * 

3817 53544*46 46— * 

230 15* IS* 15* + * 
18 18 204 36* 35* 34 — * 
4 36 4996 34* 33* 34* +1* 
14 II 144 24* 23* 3ff» +1* 
34 4* 4* 416 

45 M 4 17* 17* T7%— * 

+1 341 U 2fi* 2CW— * 

53 3 43 42 42 — * 

430 17* 16* 17 — * 
24 13 2840 57* 55* 57*— * 
3 10 4S9 34* 35* 35*— * 


53 29* TDK 22 b 

24* 19* TECO 2JM 
41 14* TRE 180 

79 5M6 TRW 240 

M6 109* TRWpr 4JQ 
24* 11* TacBts 
57 35* TotTfi rd U08 

12* 4* Talley 


4 117 45 44* 44*—* 

08 9 3996 24* 24 24*— * 

28 34 125x36 35* 35* 

15 15 48 74 73* 74 + * 

38 3 135*135 135 '-A 

62 12* 12* B* + * 
£1 M 51 5296 52* 52* + * 
13 74 11* 11* 11* 


15* 7* Talley Pf 180 68 13 MW 14* 14*— * 

64* 27* Tandy 1412730 40 38V. 38*— 1* 

21* 12 Truly eft U 2 16 15* 14 + * 

13* 7* Tannet 86b 2.1 25 12 13* 13* 13* 

86* 39* Tefctmx 180 18 » 310 80* 71* 79*— « 

5* 1 Tel amt 335 4* 3* 4*+.* 

173* 8B* TeMvn 14 824 162*159*161* +1* 

23* 14* Tietrfen 53 111 22* 22 22* 

32* 10* Telex 14 1168 27* 26* 27* + * 

42* 29* Tetmco 272 65 8 13» 41* 41* 41* + M 

38* TO Terdvns 36 ~~ 

18* M Tesaro M 25 6 
32* 24* Tesorpf £16 7 A 

39* 20* Texaco 380 08 7 

45* 27* TxABe 5 52 38 8 

46* 31* TexCm 188 28 8 

66* 45* TexEst 4.10 78 12 

25 19* TxETpf £40 108 

62* 52*. TXETpf 5J0e 98 
54* 22* TexGRs 2.12b +2 12 
46* 23* TexJnd 80b 22 10 
280 12 

104 USB 
63 6 IB 


284 


85 

280 


180 


92 Texlnsl 
5* Tex int 
27* 19* TxNMx 
53 27 TXOGas 

33* 20 TxPac 
2616 22 Texirttl 
11 2* Text! in 

36» 22* Textron 

40 24* Textrpf 288 

9* ZW Thock 
24* 2416 Thock Pf 4.15 
32* M ThrmEI 
74 44 ThmBet 

23* 1IW Thom In 
24* 616 ThmMs 
25* 6* Thrifty* 

22* 11 Ticaros 
31* 14* Tktwtr 
11* 5* Tlgm-ln 
78* 3516 Ttmei 


677 38* 34* 27* + * 
1*1 14 15* 15* + * 

6 29* 29 29* + K 

982 36* 36 36*— * 

85 39* 39* 39*+ * 
747 44* 43* 4»— * 
299 5BK 58 58W + M 

2 ZI* 21* 23*— * 
145 5716 57* 57* + * 
TO 50* 50* 50* + *1 
16 36* 34* 34* 
fOBn6WlMW116M+l* 
6 * 6 6 * + * 
25* 25* 25* 


39 8* Tlmpixs 

1 BB 47* ThneM 280 
6fl* 43* Tlmfcn 1J» 
ffl 27 TodShp 182 
29* 12 Totchm 54 
22* 18* ToIEdta £44 
28* 25* ToiEdnf 347 


£20 

33 

23 

84b 

45 

12 

80 

18 

17 

86 

28 

18 

m 

SA 

9 

30 

3 5 

10 

180 

18 

28 

187 

13 



VLSI 

ValFSL 

Ventrax 

Vota 

vicTch 

VldraS 

VldeaCP 

VaNBsh 182 58 
Vattlm 

Voyoor 40b 33 


203 16* 14 14* 

48M 24* 34*—* 

139822* 22* 22* 

143 3* 3* 3*— * 
13411* 10* 11 
TO 4 3* 3*— * 

810 4* 4* 4* 

52 8* 8* 0*— 16 

7 10* 10* 10*— * 
1333* 33* 3JM+ * 
42323“ -24* 27 
7M* M* M* 


34* 29 TolEdrt 488 138 
20 14* TOIEdpf 284 138 

25* 15* Tanka 40 
19* 11* TaoiRaJ 4H 
34 24* Trchmk 140 

13* 7* ToraCo 
IS* 8* Tosco 

“* TayRtif _ 

31 19* Tnocrt 


40* 22* Trane 
9* TWA n 


w 


WlkrTel 

WshE 

WMSB 

Wavtks 

Webb 

WnCasS 

WnDigti 

Wettra 

Wtllmt 

WIIAL8 

vlWHsF 

WlhnH 

Wndmrs 

Whiner* 

Womet 

WoodD 

wrtftg l 

Wyman 


3.1 

58 


5710* 9* 10 — W 
140 118 BMK M 14* + * 
MM* M* 14*— * 
81 16 15* 15* 

19 15* 15 IS* 

152 52 52 — * 

234 10W 10* TO* 

345 19* 19* 19* 

323 34* 35* 36* + * 
62416 MM 15*+* 
17910* M* 10* 

309 23* 23* a*— * 
143 12* II* 12* + M 
non* 13* 13* — * 
4723* 23* 23* 

232 13 12* 12* + * 

4327* 27* 27*— M 
1034 34 34 — * 


43 

£1 

24 


Xebecs 

Xksr 

Xldexs 


396 24* 24 a* + * 
570 14* 16 16 — * 

139224* 21* 24* +1* 


YtowFf .92 £1 413 43* 43* 43* 


52 M* 13* 13*— M 


JjFloa^^RateNotes^ 


Sept 2* 


Banks 


iHoer/Mb) cpa/MeL 
Allied iriehffUM 


Allied Irish 5*42 

Aide ta banfcm 7-84 
Bcnca Serfbi 7*04 
Barden Nactai 444 

Boa den Necfan 647 

Buenos Alta 7*84 

BCO dl Romo 687/91 

Bca DesanPIo 9*87 

BCQ N1 Mexico 6*87 
Bar Nl Mexico 5*92 


TO* 

10W 


MW 
11 ft 
low 


TO 

9W 


9* 

11W 

9* 

WTO 

MW 

MW 

TOW 


Bangkok Bk 4*84 
BFG FUl 5*89/9* 

Bkers mist 5*84 

BK Ireland 5*89 

BK Ireland 5*92 
bk Montreal 3*40 id* 
BK Mantmrt 5V+91 tw 
BK N. Scotia 5*88/93 9W 
BK NOVO Scotto 5*94 MW 
BOTHdO 4*44 9W 
BOTHdg 1987 TOW 

BOTHdB Feb 5*88/91 lit* 
BOT Hdg Dec5*88rt1 10 W 
BOTHdgJW-SS 9* 
BOT Hda 5*89 TOW 

BBL Inti 586 f* 

IL Inti MS TOW 

;tedower5*8S n 
_ J Indosuez 3*89 MW 
BQ Ext Algeria 8*44 11* 
BUB 5*89 MW 

— : Arab inn inv 

BK Worms 5*85 

BK Worms 5*94 
BFCE6W83 

BFCE 69+84 

BFCE5M87 

BFCE 5*88 
BFCa 5*-Jontt 
BNP 1982/14 

BNP5* 1 

BNP 5*89 
BNP 5*87 
BNP 5* 

BNP 5*91 
BNP 7*94 
Barclays Oheos 540 


Baratovs Ohm 545 


10W 

lit* 

9W 

ID* 

TOW 

9W 

18* 

TO* 

IS* 

» 

10 w 

TO* 

n* 

TOW 

TOW 


10 * 

TOW 

Bergen Bank 5VMH/91 Hw 
CEPME5W88 
CEPME 5*89/92 
Oianknl 5*94 
atfeorp 1984-RRN 

Citicorp 344 


HW 


Weekly net asset value 




Tokyo Pacific Holdings N.V. 


on September 26, 1983: U.S.$113.80 


Otlc.-rp: 

Cooth 5*94 
Chase SWhW 
Cl BC 5*94 
Christiana Bk 5*41 
CCCESM4B 
CCCESM4B 
CNCA4*84 
04 CA 5*45 
CNCA5M47 
CNT5*4t 

OfT 51640 
CCF 5*85 
CCF 5*40/95 
CCF 1989/96 
CCF 5*84/98 
Cmfltanst 5*84 
Crwltansr 5*91/97 
Credll Lyon 5*87 
Crwfit Lyon 5*89/94 
Credit Lwi 5*47 
Credit Lyon 5*41/95 
CredHNBMWHM 

Credit Mart 5*44 

Credit Nani 5*89/92 
Den Norsk 6-!fev90 
Den Norsk +Oe«50 
EAB 5*48 
EufclMT 

Find eweago 5*44 
Gtraeentra te S*4i 


TO 

TOW 

MW 

MW 

TS* 

TO 

10* 

IB* 

TO* 

11 W 

TO* 

10W 

M 

10W 

9* 

9 W 
9W 

raw 

9* 

TO* 

9W 

HW 

IN* 

MW 

HW 

V* 


Next BM AM 
90S 9955 U&U 
Vi 100.15 10QJS 
HM7 998S BUS 
13+ ueusnua 
1*5 90 — 

VM 95 91 

IMSHtUi 9«4 
1H 95 97 

188199a HOIK 

1313 VIM WW 

1V17 n n 
M 81 86 

n-U 98 — 

13-39 09* TOO 
1-0 9B* »W* 
U82 MBJSHQJI 
1140 9950 TOUO 
145 tat* — 
1280 1MJ7 10097 

1081 imosnna 

W81 10105104* 
VII 1004710047 
TVTO 10605 MB* 

l-x tom mlto 

S4 TOLSSHia 

0- 12 TOU4OTO0V. 

TO4i non ioolto 

1047 WUOfl 
IT-23 Mauiaus 
17-15 10030UM 

1- 77 TOuaws* 
T-U 9987 99J2 

1240 TOO HOW 

1>B 90.15 WJS 
981 90* «W 
IZ-19 BWWH 
26 99J8 ffW 

TO81 99J0 — 

389 9950 — 

1- 27 9» *955 
1080 VMS 99W 

141 9040 *»» 

2- 22 9Ni — 
TOM 9M »0 

H4 1057 1077 

142 *950 99 JO 

3- 1 99JP 99JS 
281 99W W3B 

1241 99* 9970 

11- i5 nutrai.n 

Ml TOL4DTO140 
TV30 10079 10040 
M-TO 100 10U8 

m 9U6 9931 
1M2 9943 9950 
«-S3 10040 MOJO 

980 ofj* wan 

1242 TOU5TOU5 
uwimats— 

2-0 HOC HUB 
mn 99W 99H 
VJ1 1BU5T008S 

I- H 10030 HOW 
9-11 TOIL 1510831 
04 9VW 9930 
1044 9862 9082 

12- TT 100 10030 
T3-7 99.11 9930 
386 9055 991* 
1V7 99 JK 99* 
TOOl 9033 9931 
114 9958 ML10 
MU 9950 9040 

II- 30 99* 9045 

M6 99J0 I SOHO 


Listed on the Amsterdam Stock Exchange 


Information: Pierson, HeWring & Pierson N.V., 

Herengracht 214, 1016 BS Amsterdam. 


Grind km 5M 42 
GU5W89 
GZB5M4I 
IBJ5W8S 

IBJ5U-B7 

IBJMHH 
1BJ 5*4WVBB 
KOP5W42 
KMmwri Bon 5*41 


TOW 

10 * 

TOW 

TOW 

TOW 

MW 

MW 

9W 

»W 

TOW 

MW 

TOW 

9* 

9W 

9W 

Vtk 

TOW 


Korea Ex Bk 7*85/88 MW 
Korea DSk 7W86/89 low 


re-* musi 
381 99M 9935 
14 9934 9934 
108 9931 9051 
1V2S 9MB 9931 
V« 9933 9953 
W 9935 9930 
D81 99.H 9930 
114 MUO— 

n-w toomtouo 
38* mow Haro 
128894 - 

TVTO HOW 10830 
1281 M05SMB4 S 
11-to in waao 

9- 29 M39MU5 
114 1OOL0TOB33 
124 1OO4S1D0JO 
U4 TOMS HOW 

10- 17 H035NN* 
WU MUO MOJO 

tvuiauowa 
1K9 raujmss 
iwr MOW TOOK 

*5 90* — 

1VJ !UB — 


ISBMr/Mln cpn/Mot. CeoPOPNext BM Askd 


9V. 

IBW 

raw 


LTCB5M45 
LTCBSM4A 
LTCH5W49 
LTCB SWJIy 89 
LTCB5*42 N* 

Lloyds EuraHn 9*42 10 

UgydEEurafln5*4] 9W 
MmHan Ottos 5*44 HW 
Marine Midland 5*44 9* 
Midland tnfl 487 

MMtand Inti 589 

Midland inll Ml 
Midland Inti 5*41 
MMJM ln«5W43 
Mori Denmark 51642 
Marl Denmark 


Morgan 59*47 
Natl Wei 


TOW 

9W 

10 

HW 

raw 

TO* 

10 * 

HW 

TO* 


9* 

I0W 

ID* 

lit* 

TOW 

TOW 


WeMnHn5W40 

Natl Westmln 5*41 

Natl Wesrmln 5*43 
Natl Wesimln 5*44 
Nippon Cmfll5W4B 
Ntooon CradH 6W46 
Nippon Cradtt 5*40 
Nedllbra Ftn5W4t 
Nadonal Rn SW86 
Nodonal Fin 5*88/91 9* 
National Fin 19B5rt9 11* 

Nordic Inti 5*541 9W 
OI_B.5*-M 9* 

oestarralscii Bk 5*84 9* 
Pk Banfcea 580/91 Mw 
Bk Scotland 5*84/96 TOW 
town Infl Fin 51*80 TOW 
Scond. Fin. 5*43 9* 

Scatid inn 5*41 raw 
Ste Generate 5*40/95 TO* 

Ste GenenjSe 5W40 

ML Abac 5*89/91 

5GB 51647 
SGB 5*89/92 
Stand B Chart 6t*8t 
Stand & Chart 5W40 

Stand & Chart 5*40 

Stand & Chart 5*41 

State Bk India 6*87 

Surnttamo Fin 5W8B 
Svenska Handels 987 
5Mrabanken687 
Ste Rn Eurap 5*80 

St* Rn Europ5*«9 

Sts Cent Bawr 4W47 

SaadSvaHsbhsn 485 

Toronto Dam 5*42 

nm Farmers 7*84 
Union Norway 489 
United Ottos 449 

Unxrlta Inti 446 
WIL Giya's Bk 5*41 

Zen Fra Isparic. 51641 


11 

9W 

IN* 

9* 

11 W 

n* 

tw 

9* 

II W 

TOW 

1091, 

9W 

nt 

HW 

10 

11 W 
IBW 
MW 
HW 
raw 


HW 


yvm mintna 

re-15 mow tooto 

194 HBJO1IU0 

M» HUOIOOJO 

ii-x naKHat* 

124 100WH030 

HU1 TOU3N033 

rvao wlsioolm 

104 1014210062 

11- 25 10Q5S1BLI5 

rea U0V21BU2 

iMi wuaina 

re-7 MOW 101.10 

Mi 1BLH10U0 
re-19 901* 99W 

38 9935 9040 
OU1H951I6US 
13-23 10085 HUB 

I- M m9sun.u 

IMS 1N301OUD 

10-14 TO86D100JO 

12- 20 *6010— 

VU 1003310033 
M0 1004510085 
l$7 93 98 

1MB S3 U 
3-21 B2 87 
14 0 M 

n-9 9938 TOO 

II- 25 MO MOL 

ivm 9951 man 

12-19 100* 10045 

W-M H0421O062 

38C HU2UIU2 

H-U 99* MOW 

M3 nUOHOJB 

VI 9930 10004 
114 9938 99a 

1- M 99* 9935 

1M1 RN. 1510035 

12-30 1003710053 
1V30 99 35 - 

2- 14 TO1W101H 
V9 TOUO MUO 
n-M rauBNoa 
lvaavow — 

24 KXU3180J3 

VH H03S 10035 
1M1 993H9TU 

1181 97* 97* 

12-1 NW 99 
VU 99.15 99a 
1MI 9952 inn 
2-14 180601003* 
1233 99* 100 

1- 11 99* 100 
980 1MUBHI0J0 

2- 23 MW 993* 

vm inama 

V12 HOW TO04S 


Non Banks 


Ittuer/Mhian/Mtt. Coupee Next 
Atiendg 5*40 I1W M7 

Alta 1088 UM 

CF.De eiectr3*8> 9W 

Denmork 15*08/90 TOW 

EEC 1908/90 10K 

Emwtral 744 10W 

EDF5U40/92/M II* 

Ind. Penata 1086/89 11 

Eureflma 5*89 tow 

1C Industries 1991 11W 

ICOSW89/92 IBW 

(HI 53685 9 W 

CJ Ml 51687 TOW 

InvCp India 4W4I low 


Bid Askd 
9i vm 

1221 *5 m 

IVM >3 n 
14 99a 9952 
W 9953 N081 
rez: tn no* 
2-10 99* 99J9S 
*19 80 K 

9- 27 9095 U0.I5 

1-15 98* - 
VII 97* MM . 
TO-27 M0JS1MU5 
V21 1006510045 
12-16 96W 98 
— V7* 9SW 

227 9885 9900 
M4 9SW 9030 
184 1035 98* 

*7 toaioioajo 

1222 WaiOMOH 
227 9UB 9198 
M8I 96W 97W 
waves 98J1 
2» 993* 9955 

12-n HO — 

229 W0.1SWB 
H8I 99S 100.10 
28 1003510060 

10- 14 80 90 

lvaiNw «jw 

V22 looatauo 

rea mnnaa 
»» 99H TOO 
1-27 «a m 
TO -11 03 M 
hi n n 
vu wa Hat* 
Prices supplied by Credit Sutase-Flrst 
Boston Ltd. London 


Malania 1900/93 TO w 
Malaysia 5W49/n Dec 10 w 
Malaysia 5*49/92 Aar TOW 
New Zealand 5*47 raw 
New Zealand 5*42 M* 
RENFE 08/90/93 TO* 
RspPhl Narines 6W84 9W 
SNCF 5*88 TOW 

Saata 88/90/93 HW 

Sum! Heavy 5W84 TOW 
raw 
TOW 

. . ii w 

Texas Airlines 744 H* 
TVDtock-mi 9* 
Offshore Min. not raw 
Offohere Min. 5*41 TO 
Private ijC-AMa 7a ita 
Pemex784 11 

Pemex 448/91 10 

Vitro ivam 11 w 

Klnsdam ofThal 784 HW 


WW . 

17* 14* TWA Pt 
22* 18 “ ‘ 

36* 17! 

MW ft 
14W 5* TWwtA 
23W 14* TWCaf 
17 12* TWCpf 

41 24 TWCPf 

31W im Trarom 


184 


285 

TWApfB £25 128 
TWCa 
TW wl 


A 18 693 50* 493* 50 
18 75 4 29W 29» 3916 

8J 7 629 25* 2S5* 2S34 + * 
22 36 BMr «* Hi — * 

5.1 14 1417 35W 35* 35W— Vk 
SA 4 39 38W 38*— * 

35 6* 4 4 —TO 

156 3 am 26W 26TO + TO 

76 27* 27* 279k + * 

74 66* 65 64W— TO 

22 14* 14* 149k + Vk 

181 23* 23* ZM + TO 
444 19* ink IBW— TO 
97 14* 14* 14W + TO 
107 26* 259k 24 — TO 
347 6TO 6* 4*— TO 
418 71* 78* 7096 — * 
4 10136101*101*— 2 
56 34* 24* 24*— TO 
SB 0516 84* BS 
37 40 5V* SV* + TO 

497 37* 35* 37* 44 

36 239k 23* 23*— TO 
341 21* 21* 21* — TO 

14 27* 27 27 — * 

4 22* S* 32*— TO 

7 183k 18* 18W 

5 18* 18 18* 

8 17* T7TO 17* + TO 
81 35* 34* 35*— TO 
35 10* 10* U7W 

344 10* 10 10* + W 

15 34* 23* 34* + TO 
721 44* 43* 44 — TO 

75 35* 25* 3596 + 94 

37 38* 38* 38*— * 

427 V* 9* 9TO— TO 
481 14* 14 14 — * 

111 18* IS 18* 

115 2029. 25* 25* 25* — TO 
T71 


42 
£4 18 
£0 

3-5 4 
28 14 
11J 7 
1X9 


£2 

£3 10 
45 7 
519 


ia * 

a 

Ll 18 
36 14 


14.1 


£00 

150 

£64 

154 


2B» 77* Tran Inc £14 


108 

’» 

SA 

118 




41 139k 1396 1391— * 


213 34* 30* 34*42* 
27* 27* + * 


9 tea 27% 

18 18* 18* 18*— * 


t2 Month 
HMl Low Sloe* 


SiS. CMR 

Dfu.VM.Pg IdtaWahLoir QuoLCh^e 


35 

58 

15 

28 


14* 7* TARltV a 
43 23* Tnaaco 132 

48* B Tmacof 357 
22* -209k Tmexa JOi 
ID* 3TO Transai 
23* 28* TrGPpf £50 118 
13 5* TrnsOh 

36* 22* Tranwv 150 U 23 
34* 21* Trovter 150 U 
»* 20* Tricon 253 b 98 
24* 20* TrtCn of £50 118 


M la* mg* 


7* 4 TrtSoin 
19* 10TO Trtalnd 
38* 18 TrtaPe 
7* 49k Triovtr 
ID* 6* Trtco 
T9* IDTOTrfttfy 
14* -79k TrltEns . 
33* 21* TuaEP £20 
22 14* TwtnOe JO 

Z7TO U* TycoLb 80 
31* 15* Tyler .65 
27* 16 Tymshr 


50 £5 14 
UR MTS 
J6e 3J9 9 
.16 18 TO 

“ £1 18 
3 83 
48 7 


fo 


£8 11 
£2 21 
144 


179 39 38* . 

?j 22* «* 21*— TO 

42 WTO 10* 1096+ TO 
_ 39 3d* 3 09 6 30* + * 

8 3313 31* 30* 31*— * 

114 Z7TO 27* 27»— * 

» TB *5* STO- * 

29 3DW WTO TO 

£ st a ft 

IB 1796 I7TO I** + * 
13 14* 14* M* 

184 22* 32* 329k—* 
1 II* 18* 18*— J* 
326 25* 244 k 
36 29* 29TO __ . „ 
578 21* 21* 21* + TO 


U 


41* 18* UAL 4 1322 29* 20* g 1 *— TO 

3996 23* UAL Pf 50 15 ® 2,, £ 

29* 23* UAL pf £40 102 _ 325 23* B* OTO— W 

24* law UOI £04 108 34 152 3094 » » — TO 

18* 896 UMC # 'SI T5f'S u. 

5TO 2* UMET - J3e 88 19 95 4* 4* m- * 

8W 4* UNCRes 5S JS £* + r* 

MU 37* IISFG £04 68 10 532 57 g* 56 —1 

82 58* UnfNV 450e 54 8 44 78* 78 

81* SI UCOmp 388 4.1 TS 233 72* 7216 77*— 

73* 4696 UnCocb 350 5.1 22 1167 47 tm 6**— TO 

7TO 3* UnionC 841 AT 40 ■ 5* .»+ ,* 

16* 12W UnEhc 144 11 J 6 381 t+W T4W M* 

36* 29 UnElDt 4JJ0 12J 10U 31W 31* B* +1* 

53 45 UnCIPf 640 1£3 2Dz 4S 46 48_. —I* 

32* 2794 UnElPMMB 138 7 31 3gk 3»— * 

24 2194 UnElpt £98 125 136 24* 23* 23*— * 

IB IS* UnElpf 7.T3 T2J 7 16TO 14* M*— 'TO 

65 54* UElPfM 800 HO 340x41* 61 «* +1* 

6T9fc 3996 UnPoc 180 £3 19 1045 » JP 4 & 

T29* 94* UnPacPf7JS 58 15 135 134 1*694 — 96 

17* 7* Untroyt 30 77S 17 IW W 

42 46 UnrYtPf 880 X3A 510x60* 59*59* — * 

10!* 4* UnttOr TO 7 7 7 

27* 7* UnBrnd 200 17* 17* 1»- * 

19* 896 UBrdpf JOk 13 13* 13* IW 

30 169k UCbTTV M A 153 34* 34 M* + * 

fib 23 UnEnrg 258 88 7 Zm 29 28* 29 

29 22 Ulllum £80 1T8 5 73 26* 26 24 

31* 27* Ullhrpf 3 37 KLS 

31* 27* UllhIPt 480 138 

— - - JS 18 17 


82 5 16 

150 45 9 


J3 


51* 33* Unit Ind 
36 16* Ulndwl 

39* 229k Unttirm 
31 14* UJerBk 

14* 5* UtdMM 
3* 2 UPkMn 
29 36 USFeS 

39* 17W Lteolre ... 

57* 32* USGypx 250 
20* 7* USHoa •_ 82 
18* 8W USInd 36 
48 26* USLoos M 

4V 21 US8WS 36 
aow 179k USSteei 180 
5216 44 USStlpf 5819 98 
145 113* US3II nr T£73 9.1 

29* 24* USSTlur 225 
36 17 USTob* L16 

76* 45* UnTerti £60 
95* 57* UTchpf 387 
34* 24% UTcflPf £55 
34*. 17W Uni Tel 
25* 17 UWR 
36* 16 Unltrds 
27* U* untvnr 
31 20* UnJvFd 

4Z* 26 UnLeat 
37* 24W Unocal 
68* 42* Uplohn 
76 19* USL1FE 

20* 22 USLFpf £35 


184 

80 

68 

TJM 

186 

180 

288 


10 8* UstfePd 184a 303 

24* 19* UfaPL 236 9 3 

25* 21* IJtPLPf 280 US 

27 21* UtPLpf £90 118 


3 29M 29* 29TO + * 
12 20* 36 30 — * 

40 SO 49* a — * 

1 25* 25* »* 

9 36 37* 37*— *- 

103 3TW 30* 31*+ * 
49 12* 12* ia*— TO 
1 20 2* 2* 2TO 

178 10 2516 » 25 — U 

A M 2371 M M* 27*— * 
58 17 79 48* * 48 — TO 

22 18 474 14* 14* 14*— * 

48 15 112 16W 16 16 / 

13 TO 35 im 40®. em + TO 

18 14 133 41 TO 41 41* + * 

£4 2737 29* 28* 29*— * 

1210 51* SB* ST TO + * 
77 143 140 140TO— I* 

IS 1356 28* 2B 28TO— * 

35 15 80 33W 33 33 — TO 

17 II 7853 70V. 69V, 499k— 9k 
45 9 86* 84* OSH— * 

73 44 3316 33 33* 

88 9 573 ZM 22* 23 , , 

84 12 4 21* Z1TO 21* + *-i 

A 30 14 3416 33* 33* 

23 JS 11 25 2** 25 + W 

4.7 9 W 25M 25* 25TO 

45 10 -46 4g* 40 4016 

£2 8 994 31TO30M31TO + * 
48 13 134 57* 54* 57 
13 7 254 26* U* 269k + TO 
82 59 2796 Z7U 27* + TO 


8 ' 9* 9TO 9* 

202 23* 33 23* 

3 24* 24* 24*+ TO 
TO 24% 24M 24%+ TO 


82% 

29* VFCns 

180 

£7 9 

36* 

17% Valera 

80 

18 11 

26% 

25 Verier pf 

£44 

138 

7% 

4 Vatowln 



23% 

9% 

13* VonOm 
4% VOrao 

180 

53 10 

21 

19* Vara of 280 

98 

63* 

21% Vartans 

86 

5 31 

21* 

7% Vara 

80 

£1 31 

31* 

15* Veecn 

84 

LI 22 

16* 

5 Vendo 


40 

11* 

9* VestSe 

180 

118 

40% 

23% Viacom 

85 

1.1 17 


108 61 59% t» 


34 

5 

21 


51 W sow Vkanpf £10 58 

74W 61 VaEPpf 884 125 
78 64 VaElpf 888 118 

81 6914 VaEPpf 935 138 

25 21W VaEPpf 250 124 

63W 54 VaEpfJ 782 128 
65 5BTO VaEPrt 730 110 
27V> is* vernaa 
12 * 6 Vuttinc 
TO 44M VulatM £64 38 18 


— 9k 

_ 20% 2096 + W 

26% 2614 26*+ TO 
SV.5V.5VS 
22W 22* 22%+ TO 

a aw o* *%— » 

6 20W 20* 30* + TO 

2U 57* 56W 56*— % 

59 1914 18% 

92 32TO 21 W 2194— TO 

343 7* 6* «4— IW 

37 TOW 1014 10* 

464 32M 3196 3196—116 
4 391k 39* 399k— » 
TOOx am 4894 6894 


32 


BBC 74 

74 

74 

20x 74 

74 

74 

27 23* 

73 

23* 

5Qz 60% 

60% 

60% — % 

90x56 

56 

56 — 1% 

10 26* 

36TO 

26*— TO 

V 8% 

8% 

0% 

37 67% 

66 

66 .—2* 


W 


.14 


2314 17W WICOR 
4SW 29% Wochov 
34W 1494 Wdcktlt 
11TO 4Vb Walnoc 
44* 17* WUUIrts ... 
38% 17W Walgrns 80 
22 14* WkHRsg 182 

30* 17TO WICSvs 84 
47% 21% WaltJm 120 
51* 23 WOJUpf 180 
34* T7W Worries JO 
59* lVTOWmCm 180 
35 22 Warnri. 180 

29W 24* WashGs 280 
3794 17% WlhNat 188 
69% 35V* WOsHPf 250 
2294 18% WshWT 268 
41% 3S96 Waste 88 
92 39 wafldn 88 

15% 8% WayGas jo 
30 14% WavGof 180 

814 3% WrieiU 
25 6% Webbo 

399k 23% WOUSF 182 
30 23% WMFM 280 

19% 12 Woody s 84 
3ITO 15% WestCa AO 
S3 24% WStPTP £00 
12% 10% Wstcrig UM 
7TO 396 WnAIrL 
3% 1* WlAtr wt 


234 MU 7 
186 38 11 

84b 18 16 


. A 36 
13 17 


18 14 
£8 9 
+2 

£4 TO 
48 

48 12 
TOO 7 


17 21% 21% 21% + % 
V 44% 44* 4494+ % 
12 25 2494 25 

129 109k TO TO —TO 
890 39% 39* 39%+ * 
35k 35* 34% 3496— % 
19 209b 20% 20% — 14 
U 27 24% 26% — % 

1331 34% 34% 35%— % 
26 3CU 3794 30*— % 
197 26% 26% 24% + * 
0160 22* 20* 22 +% 
442 29% 20* 29 — % 
191 28% Bh 20% + M 


48 

n 

1260 

31 

27- 

27 —4 

48 


5 

51 

53 

53 -4% 

08 

7 

183 

20* 

20 

20% 


18 

20 

6019 

49* 

48* 

48*—% 

8 

17 

146 

02*6 

79% 

00% — Mfc 

US 

16 

14 

13% 

13* 

13*- 

- M 

53 


4 

27* 

26% 

27% + % 



80 

8 

7% 

L H 

■ * 


46 

39 

19% 

19% 

19*- 

• % 

49 

6 

120 

19* 

38* 

39 4 

• % 

1QJ 

TO 

76 

27* 

26% 

27*4 

■ % 

18 

13 

464 

15% 

15% 

15* . 


18 

U 

46 

29% 

28% 

20%—* 

48 

10 

10 

47% 

47% 

47*— Vk 



13 

12% 

12% 

12% 




035 

4% 

4 

4%+Tk 



776 

1% 

1% 

m- * 




COMPANY EARNING^ ^ef 


Revenue and proto, » miRons, on* in loed atrtgn^ 
unless otherwise incficcJgd 




Australia 

Broken HW 


Revenue. 

Prof) is. 


VO* 


1982 

1,190. 

84.1 


Tlf Half ‘ » 

Revenue 

Nef Int U£S 

pw Share — 1X7 

7J*J rwatHsrmatafd. 


ym 

»81 


Mambtf 


Britain 

Nfhom Engin. bid. 


3rd Qoar. 
Revenue — 
Net Inc. 

Per 

9 


MBS 

747 J 
3687 
182 


mv 

«U 


5=. 13 


1st Half 


1983 

400 

Prams—— J. 1+11 
Per Share — 88353 


4058 

T280 

00521 


Nef Inc. . 


vm. 

848 . 
383 




Japan 

Canon 


NaPl Mocficsd &tf; ; 


lot 




lit Half 
Revenue- 


Met bn 

5643 -4429 

Net Inc. 268 198> 

Per share ua UV 

Par ahora rasuUa ttatoriM 

forlHorAsptltm AprBHUL 




Rita-Aid 


United States 

Amor. Mocfiad Gnt. 


1987 
4 *78 
2S67 
051 


MS2 

NJL 

19a 

082 

1902 


-v 

■ _ '.y 

^ V- 

im ~ f- . 

596* r* ■ : 
208. _. 
056 ■•*. • 

Par shorw emsutts oOfuUmo ..-><• ~ 
forJfonJstftt ... . . 1. • 


2 nd Qoar. 

Revenue 

Net Inc. 

Per Share 

- taf Half 

Revenue — _ 

Net Inc. : 

Per Share— 


3498 

126 

080 

MM 

6903 

248 

1.14 


4fhQgar. 

Revenue — 

Net Inc. 

Per Share— . 

7& Roadway Services. 

PttSha^ 3 £ *£?.:: 

Beafrico Foods SJ^ra_ “S 

2nd Qear. 19M JHW 9 Months MW Wtt’ . J 

Revenue ; — 2^0- 3J30. Revenue — M£4 7 JU 

Met Inc. STjl .848 tatlnc. __ 67.18 «C. ^ 

Per Share 888 076 Per5hare— 385 £58. 




13 Month 

-High Low StoOt 


Dtv. YhL PE was ffieh Low 


SSE 


am 


18* 914 WAIT Of _ 

U C% WCNA -121 64 

54* 46 -TVCNApf 785 1£9 • 

It -52% WPacI >5 

5414 31% Wtmkxi 180 48 9 

10% 8% wunapf 1.18 1£4 

22% 18 WUTlpf £54 125. - 
59* 30 WasfoE 180 38 TO 

361A 21* Wtttvc 180 38 15 
41% 28* Wbyerh 188 
52% 37TO Weyrpf 280 


57* 44% Weyrnr 050 
24% U Whet Pit 
57 35% WHripl 180 

45* 25 White l-SO 
43% 32 WhnCpfOJM 
IB WhlMd 
34% 19% WMttak 180 
11* 4* Wtebhft 

30* 15% Wnitan 
18 ■ 9% WlimEf 
1196 6 MlshrO 
62* 40% WTnDx 
23* 7* Wlnnbe 
1296 396 Winter J 

25% 30 WISCCP £10 
85 7Wi WISE pf 880 


97 12* 11M »%+» 
1145 11% II 11TO+Ti 
. 1. 52* 52* 52* 

I 74* 76* 74*— 

622 31% 31W 3196 
25 9% 9% 99k 

a 2ow as* am ... 

895 47%-44% 47%—% + 

XI 32* 3194 3194— 96 3 

U 65 1130 MW 3394 34 — % v 

65 . 79 43* -43 43*— * 


9.1 


U IT 
38 17 
U 

T9 
58 15 
43 


73% HWWbCpf 783 
29% 22* WtscPL 280 
27* 21% WMCPS £32 
30% 14* WlfCOS- 
29* 14 WMvTW 
43% 28% wemxtx 
29% IB WoodPt 
a*W 229k Wohwlti 
7% 1% WkldAr 
56* 36<A wrigiy 
8% 3% Wuritxr 
2 % 6*. WyteLb 
17% 9 Wvfy 
206 im Wynne . 


180 

80 

Mr 1.1 
£58 '44 12 
.Me J 34 
37 
88 .7 
118 


.. 49% 49 49% 4 

28 21% 23% 23% i 

621 4696 46 +596 + * -J 

52* 419k 41% 4196 . 

1 35% 3SW 35% ‘ 

20 54% 54* 54*— 96 -t 

307 32% 32% 22*— % i 

20 996. 996 996— TO 


AMEX 

florinil 


48*41 3053 2796 27W 17* + % H 
53 7 -215 TITO W% 11 — * + 


30 7% 7* 7* — % 

» 5596 55* 5594— w^ 
892 18% 18 18*— 94 
18 10% TO* 10%— % * 


118 
63 8 

_ •> i 

MB 44 B 
AO 7. 6 9 
84 18 27 

80. .£1 14 
UO 5.1 12 



184a 38 TO 


.14 


50X 75% 75% 7SW — T% i 
30x 66% 46% 86% 

36 27 26* 2696— TO * 

25 3496 3*% 26* + % - • -r-w 

• 73 3196 31 31 — % i - . . 

49 IBW 18% TOW— * ■ _ ■*- 

230 42* 42* 42% * 

147 34 %. 36 JM i— 

537 36% 38% fi b .Ok-. 

-494 4* 4%— W 
27 4894 48* 4096 + * 

£6 7% -7% -7%+W.' ,-p 

183 81% 21*^21*—/%. 

272 11% 11% 19% ~ 

7 BM *18 WTO— W-i 


50 32% Xerox £80. 78 11 1454 43 . 43% 43 

53* 49* Xerox pf £45 1(18 2» 5094 50% SDK— % 

33% 14% XTRA 64 7.1 76 376 31% 1096 30%— riC 


34 19% ZateCP 

21 % 13% £apaia 
spa 21 % Zones 
34% 109k ZenltflR 
38* 1896 Zeros 
37% 21% Zurnin 


184 


37 31 19 35% 33% 3394— Ur 

48 6 309 19% 19 19TO— 

.30.. 3. W 502 4fi* 44* 45 — * 
124 2114 31% 809k 31 — % 
18 21 7 34* 34* 34*— |£: 


.-E 




132 49 9 a £7% 27% 47% ■ 


.JM 


■fialee ftoures ora unofficial. Yearly hlofti oral tows reflect 
the previous 52 w eeks Plus the current week, but not the 
krtasf hwOnp day. Where a miff or stack dfvfdenL 
amounting to 25 percent or more has berm paid. It* year's 
htan-k>w range and dhridend are shown tar Hie new stack, 
(■to. Unless otherwise noted, rates of dWktands ara an nu a f 
pursemontebased an the krtest declarattan. . . 

■IdMdend aha extra (s). b— annual rate of dhridend ofas 
Isfpck dhridend. o- Bairididina dividend, rtd—.cafled. d- 
new. yearly law. e-> cffvtdsnd declared or paid In preosdliiar 
12 months, g— dhridend In Canarian funds, sub led to 15'fc> 
nMMttMsnci lax. f— fflyktend Sectored after spnt-up at: 
rtocfc dhridend. (— dividend paid this -year, omitted 
deferred, or no odtan taken at latest cflvldend meeting, hw 
dhridend declared or paid this year, an accumutaflvetaMW 
w«i dividends In arrnra. n— now Issue hi the past 51 week*. 

| The hlgh-tow range begins i w(lh the start of tradino- nd— 

next day delivery. p/E — arto+earnlnas ratio, p— d!wkten*i 

doctored or paid ui precedhiB 12 months, ptas stock rivkfHWr. 

s — stock sprit. Dividend begtoswfthdateaf softLsts— sates.' 

+— dividend poM In stock hi precedin g 12 monlttvesKmaMl . 

votoe on ex-cflvtdend or ex-rislrlbotJon date, a— rtew 

veorty high, v— trading hatted, vk— In bankruptcy or 

ritatvershlp or being rnargardoed under the Bcsskruptw 

Act, or securities assumed by such companies, wd— when. . 
distributed, wt — when J 


t ' 


-,ci _ 


■Car 

io* ; " 

z . 

.lesT 

wr- z i 

L-9T 13 ■ 

-i’S 


•tm 

trt.-. 


■•-tr 

■a- 

FC 


tt- 


rivldend or •^t^^^l^ ex : dlstrfbytton. wr— .without 


wo me ns, , 
soles InfutL 


and soles hr+ua vld— ytetd. 


EMPLOYMENT 


SECRETARIES AVAIIABLE 


GK INTEBNAHONA1. Dw lap uoe- 
fanes & nedfranagement reaufanent 
agency. Pam 225 12 94. 


AVAILABLE 


hxw hr part-time reaching m PoriL to 
start in January 1984. Send CV to Bax 
tffi. Herald Triune, 92521 NeuOy 
Cedn, F ronee. 

BE SEEK5 QUAUBB) teadere 


u»n «nm mr, irae wj HOT n 

For full tone. Cafl2M 74 24 Paris. 


en, maximum 40 years aid, i 
Fiwdi Tel Paris 7/0 45 00. 


DOMESTIC 
POSITIONS WANTED 


dh Cast or . 
8122(24 hours) 


Europe. Cdl 
jrd Sloane Bt 


Bureau. 


ny, 27, diver, fag job 5 , 

Iwl reference- Available 
•ember. Cal London 730 81 
horn) Sbane Bureau [UC UK] 
CHAURBJR - VA1ET, Srilai 
with reter e nc e t seeks pad. Pa 
764). 


free 


Nadi 
Rood, Hove, UK. Ti 




AUTOMOBILES 


FOR SALE ROLLS ROYCE 


roof & siterior navy blue. 

Teh Farit 246 1 S-] 9, office houri 


1A000 Km. foB 

iazSamStdpnil 

UNCOIN VKSAILIES 1979 Onl 
17^00 mats. 1 owner. USA plate 
S7000. Tet (93} 94 24 00 after tfpT 
BJGEOT 505. ST1 1982, 2SXQ0 fat 
K7.000 / b«r offw. Pmo 5206687 


AUTO SHIPPING 


TRAHSCAR; Eurape'i faraed far i 
*». , b WV ! * houiwoW efl 
worldwide Contort London E14. [ 


'rr^ w - wrawjifu lit/, jr/go 

Averii Uflnon, Teh 96 55 fl. 6000 
Frankfurt, FradUgebaude 458A, 
Frankfurt Airport, 7*0611690 2516. 
Mwech 21, LcnUrerger Sir. 191a, 
Tab 57 20 77. BmaefaTOOg. 165 Rue 
JA 513 415&. Pero 


du Mid, 
KONOrt 


'AJC JI rve ^ 92200 


NeuBy Sur Seme. Tet (JJ 7SB'72 40. 
TRANSCAR 20 rue U W 75116 
5«- 500 rajM hfee: ^ K 33. 

Antwerp 233 99 85. Canm 39 43 44. 


AUTOS TAX FREE 


TRANSCO 


TAX FREE CARS 


We keep a constant stock of more lhan 
one hundred brand new core, 
oompekthriy priced 


Send for free cokJogue & stock to. 
1,95 hfaorderfaan, 


EUROFORT TAX FRS CARS 

AO maioK. Cai tor free 


Bax 12011, Rotterdam Airport, Naflond 
Teh 01042307. Tk mmXM NL 


BEST BUY TAX FRff CARS. ACA, To- 


bahest 1 2000 Antwerp, Efanum. 
Tafc2313424.Tx:32S70L 


SERVICES 


NOTE TH5 PHONE AT ONCE IN 
yw c &cry. Pans 757 6248 your VJ_P. 
trovd ■ GOmpamt 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


SERVICES 


MEW YORK 

0 USA. 

a ToixiB Gwdnj. Travel Conpcnioni. 

y AINrtianditiexGedaCcrdiAxaaietL 
Tc* 212-7657896 or 212765-3T5 l 
* ' 

r - HONG KONG / KOWLOON. Teh 
(3) 6B3379 tour astohxA. 

■ w* (Town. Lonoort 747 jah. 

PARC V.I.P. PR - 553 62 62 Town 

lady. Also free la trovd. 

PADS PUNIC RELATIONS. Gerife- 
1*0*2680756/ 5629560. 

= PARIS B1 UNGUAL ASSISTANT to 
* lxiMiasexgculfw.SX15B 17 Par* 

; PUBLIC EBATIONS. EnqUi - French. 
l trawsEng cnristanL Parij747 57 58. 
R<n PR A TOUBST GUK to OBBf 
you Paris & oirparts. 527 90 95. 

PANS P8 YOUNG LADY 52T 0! 93 
Trifngud & traveling companion. 

PARTS YOUNG LADY, bingual inter- 
preter. Teh 341 21 71 . 

LOW COST FLIGHTS 

HEW YORK one way *220, LA S300 
confirmed seals horn London. Teh 
London 734 BlOa 

TO USA or WORLDWIDE contact 
your US travd agent: Pern 225 92 90. 

HOLIDAYS A TRAVEL 

PORTUGAL 

7 DAYS aUCLUSWE TOURS 

FROM PARIS TO: 

LISBON R2920 

ESTOtm/CASCAlS FT2990 

COST* VHIDE (OPOKTO) .. H=2700 

ALGARVE...... ...PF2520 

MADBRA FF2750 

. , Plea* Cbrfcxfc 

Proto. Teh 742 59 81; 742 52 64; 

742 54 97. Tlx; tiflSSQ. 

FROM FRANKFURT TO: 

F 

U5BON JML1326 t 

BTORR/CASCAIS DM1400 

COSTA VODE (OPORTO) -DM1649 
ALGARVE...... ..DM1210 

_ . Plane contact: 

^^2 2340M ‘ 

For other pray oiim end detaled infer- 
mriian, adc yoar 

TRAVEL AGENT 

A 

CHART® A YACHT IN GREECE. 
Kred from owner at lergest fleet, 
"•“■riocn raanogemenr. Fnalanl 
J«t. hoiari Volef Yochb, 
mqniitatJeuui 22C. Hraeus, 
Gtab»Tefc4529OT.4fflMB6LTfas _ 
y J-SA offioefc to Rood, ® 

Ambler, PA 19002. Tel: 215641 1624. 

HOTELS g 

U-SjA. 

'\E? R viS , l5> 304. Bw 42nd St. 

YoA Gly. In fenhignetto, Eatf n 
Sda. Martirttav W block from UN. n 
doubles from S 66. 
Teiexi 422951. Tet 800-522-7558 

N 

FOR SALE & WANTED 


. , . — ■ mi w wwsi hwiu 

new wephexn ^answering nxxhmes 
’jJ'r«"pteraR <fiwrtan& aardfaa 
phonesat ia» over east and voriow 
dttrar weciranc products. For infar- 
morion a*. a 


SHOPPING 


ROSENTHAL 


FrorAfat 
Ka ar ptaz 
fine Oral Crysid & Cutory. 
Write for catalog. 


PENPALS 


GBtMAN LA0T, 44 YEARS 

good edrabon, would Bob la axra- . 
SS’^^ST “’.Amencm Please wiftej 


PENPALS 


GORMAN YOUNG MAN. 24, jeeff 
pen pal n US. or Canada fleqei 
write to WT, Bax 1955, Foe dxit rt 
15, 6 FrOTkfijrt, W. Garm*T. ‘ 


UK 

lifts 

:--6» 

•a 

•c-s- 

."rts 

'«■ 


PAGES 24 & 23 
FOR MORE 
CLASSIFIEDS 


«■! 


.‘X. 

«&l! 


* J « 


r- tv 


PLACE YOUR CLASSIFIED AD 
QUICKLY AND EASILY 


i-a, 

fe.s ii 


' .L.4 


ic " . 


■T PHONE: Call your local IHT rMprasMitative with your Nwt. You w3l b« informad of 
me cost immediately, ana once prepayment is made your ad wifl appear -.within 4ft 
hours. v ! ** 


BY MAIL! Send your text to yow local IHT representative and you wBIfeiadwted** 
the cost m local anrency by return. Payment before publication is necessary - - • “ 

^ hav *° ? ” 8"! fa *** hl *" telex us, and It wifj be peb&hGd 
withn48 hours n our IMTttMAnoWAI hiichtoe^ mgm rrae iTi4i / r 7 J | 

fwyaur guidance: the basic rate is $8.60 per line per day + local tax*L7here are $5 
letter, signs and spocas in the fiirt fine and ^ rn the follawkig l^es. Minrrmim space &‘ 
2 imes. No abbreviations accepted. . . -TC 




NAME* 


AnMrkan Express, vka end 

Dbier*B Oub mb accepted. 

Please indicate the following: 


ADORES5: 


COUNTRY* 


□ "V Card acecwnf number* 

□ my Diner’s Club Card account number* 

□ my Vikj Card account number: 


VALIDITY 


From; . 


SIGNATURE 


• • R«Hi(^iPOimii ; • ■ _ 

taw ? nd 0,1 cotjrrtri « s not listed below: 

1 81 Ave. Chari es-de-Gaulle, 92521 Neuilly Cedex. ; "-fi 

Tel.: 747-1 2-65. Telex: 61 3595. ; * : 

' 


AUSTRIA A GEXMANYi For 


office, to .. . 
Suttmne Keller or 

Ua-Frtodrk 
htmri/Uaa. 
Teton 414721 


cmiRscx) 

Konrad, 


■jg^tageMEPilia 


Mow. TTO. 0611)72 47 55. 


K.GIUM A. LUXEMBOURG. 
Arthur AUner, 6 Rue Lout* 
1060 Brwee h. Tofj 
1599. Telex, 23922 AMX. 


GREECE 8 


CYPRUS* J.C. 
KemMeua flndaau 70. Athene 
TeL= 361 8397/3602421 . Tetow 
218344 IBS G8. 


UNITED KINGDOM* 


dfala Mercade, 001 87 Rome. Teti 
67TO3+37. Teton 630500 F9SCRL 


office. For 
<xmod: JuEo 


h • For 
*•1 tort. 


ETHERLANDS: Arnold 

Teewng/Alfo/H Grim, Prof. 
Tulpsfroat 17, 1018 GZ 
Amsterdam. TeL 09HV26 36 15- 
Telex; 13133. 
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•w_ ,2p __ 

<r—~ !®o. .«5 

— - !2L* ’■'90. 


.V* 


6hl Predicts That IMF Wffl Need 
inoier Emergency Loan in 1984 


~ m i 

~ “® >38 

i^ CcB '°5 to 

ess*-" **£-’,* 

Bssr- “t 2 *, 

ss >jg 

■ ■ "■”* States 


! *MLT* dlCia * Ent 

gg*- ^ S 

JTS?- .Jg ,ita 


Poods 


- **¥ 

-: ^ "S 
— . *■'> 

** 1VA:-:* " 

•* *C*A ., 


i "vJV ByHobraRowcn 

h '•• ' : '. Hfecfifegtori Post Service 

WASHINGTON ^ Under the 

<Wt of rirctunstance*, the Ihlema- 

i u*2n ttt$al Mcnetaiy Food wiS need 
[ Madia .rakwency loan from m». 

ffe.aations of S6 MBon to S7 bfl- 
Nm. &t^bl9Haccordmgtothepien- 
i«v Vdsit of tbe .West German central 
SjjvS^jbapJc, Kad Otto PSfaL '. 

! 5 Mr.POhl ackoowledged inanin- 

i JtcfView tbat it wjD be cEtfficult to 
^Jriwse that mnch money in view of 
^tfagrctoct an cc of the UjS. and Eu- 
S^^Aopcas government! to strain their 
^ widgets to create additional re- 
jsources for the IMF. ' 

§5^ | iMr. P6 U assumed that two 
fw a’C *crcnts critical to helping replenish 
P funds will take placeby the 

lf °odvfc |l end of the year. He presumed that 
*«£|OnhE US. Congress win approve an 
{££- ^T4-bOHon IMF fain, which wffl 
, V: Spare the way for other countries to 
5W »g% their larger quotas, and that 
VjJC; i&erc will be a S6-b3Bon “bridging 
worn” spUt equally between Earo- 
_ J^Npean central banks and Saudi Axa* 

p^-' . That $6 bfflkax would cover by . 
* '4s j?n,tbe cad of the year what the IMF 

i< '£!• ' 


man agin g director, Jacques de Lar- 
oafere, has called the ‘‘co mmi tment 
gap” — the difference between the 
IMF's firm comuuunents and its 
money in hand. At that stage, the 
IMF expects to begin to collect 
money from the 48-percent in- 
crease of quotes, which will provide 
about SIS billion in hard curren- 
cies, useable Tor loans. 

Bot Mr. POhl said that wffl aot be 
enough because the Interim Com- 
mittee, in a weekend session, 
agreed to keep its “enlarged ac- 
cess” policy in effect for one more 
year, allowing nations — - on the 
average — a borrowing ceding 
equal to that of 1983. 

Mr. de Larosi&re himself hinted 
at that possibility in his ad- 

dress on Tuesday, although he did 
not pot a price tag on new needs. 

Despite the suggestion by Fi- 
nance Monster Jacques Ddors of 
France that prospects had im- 
proved for the European share of 
the 56-hfflhm bridging loan, Mr. 
PSii said that “we [Germans] have 
not decided whether to partici- 
pate.” He observed that West Ger- 
many already had about 20 percent 


of its reserve assets tied up in the 
IMF. 

He died three conditions being 
Set by the West Germans. 

Fust, he said, a limitation must 
be plued on IMF lending, as 

sought by the U.S. government. He 

termed the compromise reached 
last weekend “very crudaT and “a 
good solution — • I’m very satisfied 
with that.” 

Second, there is the critical ques- 
tion of the U.S. appropriation for 
the IMF — 55.8 hulicm in larger 
quota*, and $2.6 billion for the 
General Agreements to Borrow, a 
separate OIF “crisis” fund. “I 
can't imagine that the United 
States Congress would not accept 
this responsibility,” Mr. POhl said. 

Third, Mr.POhl mentioned the 
lack of U.S. participation in the $6- 
bfflioa bridging loan. It irks Euro- 
peans, he said, that the United 
States has been excluded from this 
extra demand try the IMF. “Why 
shouldn't [the United States] par- 
ticipate?” be asked. 

As for the S6 bfflkm to $7 bfflion 
package that Mr. POhl thinks will 
be needed next year, Mir. POhl said 



U.S. to Allow Firms to Keep Satellite Data Secret 

Decision to Permit Private Sale of Information May Affect Free Access Policy 


Kart Otto Pah! 

one solution to the problem would 
be to activate the enlarged GAB 
pod, gggmftrng that the $8j4-bilHon 
total appropriation is approved by 


By Philip J. Hilts 

Washington Post Service 

Washington —T he Reagan 
administration has d eri d ed to al- 
low private satellite companies to 
keep secret some information col- 
lected by their craft and sell it 
under cxdusve contract to a single 

company or country. 

The decision appears to affect a 
2S-year-okl policy under which sat- 
ellite pictures of the Earth, as wed 
as oil and mineral data, have been 
freely available to all nations. 

The satellite nights have long 
been controversial. Some countries 
contend that the photography is a 
form of spying and' that the infor- 
mation could be used against them 
by other nations or multinational 


“But Don Regan talks tough on 
that,” Mr. POhl conceded, referring 
to the UJS. Treasury Secretary. 
Donald T. Regan. The U.S. posi- 
tion is that the GAB money should 
not be used to supplement normal 
IMF resources bot should be used 
only in case of an expected global 
crisis. Another solution would be 
for the IMF to borrow in the com- 
mercial market, he said. 


The United States has countered 
the argument by all its 

land-sensing satellite pictures 
available for sale to all countries, so 
that none can secure an advantage. 

This open sharing of satellite 
data has been the linchpin of UJS. 
satellite policy. The United States 
has repeatedly reaffirmed it at the 
United Nations, by arguing and 
voting for the so-called “open 


rides” policy of unrestricted shar- 
ing of land satellite data. 

The open rides policy states that 
all countries are free to put np 
satellites. that aD the darn col- 
lected should be sold to all those 
interested, without discrimination- 

Lirie Rose, an official in the 
State Department's Office of Sci- 
ence and Technology, said the ac- 
tion by the department is “not a 
change m policy yet,” but may or 
may not become cue when private 
companies begin to operate. 

The move was announced eight 
weeks ago. at a meeting of the 
Landsat Advisory Committee of 
the Commerce Department At 
that meeting, the State Department 
announced that it will not require 
UJS. corpor a tions to follow the 
“open access to data” rule. 

State Department officials said 
the reason for stepping back from 
the policy was to gtve private com- 
panies that want to go into the 
land-satellite business a competi- 
tive advantage aver foreign compe- 
tition. 

The only potential competitor 
now on the horizon is Spot Image, a 
French group that is supported by 


declared that it will abide com- 
pletely by “open situs." 

Reaction abroad to the U.S. 
move has generally been negative. 
“As someone pul it, my teeth near- 
ly fell right out of my month” in 

amazement. said Murray Strome, 
an official of the Canada Center for 
Remote Sensing. 

A General Accounting Office re- 
port requested by Representative 
Jack Brooks, Democrat of Texas, 
has found that several other coun- 
tries arc strongly critical of the new 
policy, according to congressional 

aides. 

Representative James H. Schen- 
er. Democrat of New York, also 
said that many countries have ex- 
pressed serious concent. 

“The United States has gone to 
great difficulty to assure countries, 
especially underdeveloped coun- 
tries and many of them car strong 
allies, that the data is freely and 
openly to be used,” Mr. Schema- 
said. 

“They have a very legitimate 
fear. . . that if satellites are to oper- 
ate without restrictions, it becomes 
the robber baron concept of space 


spyin g ^tb the higher bidder hav- 
ing access to their own resources 
when they themselves do not,” he 
said. 

As as example, he cited Nigeria, 
a country that may have undiscov- 
ered oil resources. If a corporation 
could get exclusive satellite infor- 
mation about Nigerian oil, it could 
use the satellite darn “just like a 
secret geological report to negotiate 
a favorable deal," he said. 

Mr. Scheuer also said that if the 
policy were allowed to go ahead 
unchecked, it would create “a very 
strong international backlash” and 
“have a very detrimental effect on 
our international relations." 

The fjTmftianc British, and In- 
dians have already raised serious 
questions, and other countries such 
as Thailand and Nigeria may feel 
threatened by the policy. Mr. 
Scheuer said. 

The State Department action 
came as the Reagan administration 
prepared to sell U.S. land and 
weather satellites to private compa- 
nies. The department determined 
that it would not require any pri- 
vate company to abide by the open 
skies policy. 
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CROSSWORD 


PEANUTS 


THERE I WAS, 5LEEPIN6 

peacefully.. All of a 

5UPPEN.I THOUGHT I 
HEARP A HUNPREP-V01CE 
CHOCOLATE CHIP COOKIE 
CHOIR CALLING ME. 


I WONPER HOW I COULP 

have seen wrong About 

A THING LIKE THAT.. 

^ 
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THE TRAGEDY OF LEBANON 

By Jonathan C. Randal 304 pp. £9S5 
(Paperback, £4.95). 

Chatto and Wmdus, 40 WHUam IV St, 
London WC1 

(U.S. edition published by Viking,. 40 West 
23d S l, New York, N.Y. 10010, under the 
title “Going AB the Way: Christian War- 
lords, Israeli Adventurers and the War in 
Ldtanon," price $16.75.) 

Reviewed by Joseph FItchett 

F OR those who knew Lebanon before it 
rmii«>pwi jn multi-sided civil war eight 
years ago, it was a raffish Middle Eastern 
watering hole, a useful public convenience for 
Arabs and Westerners alike. Lebanon was a 
business, not a nation, and journalists and 


if/' 


n 


sion last year and the currentstatanateo/UX 
attempts to restore stabibtym Lebanon * 

The Maromtes, the only Chn^ian sect of the 

... • H •" anil ipiv Afnvictu-.lt>. 


on Western intervention, behaved with Wind 
arrogance toward the country’s larger but 
weaker Modem minorities. Randal traces die 

Maromtes* refusal to share power back tof' 

still vivid memories of massacres m the 
c ent u ry by Druze M o sl em s. 

As .the feudal Maronite lea ders 
among themselves and tried to convert 
traditional authority into modem nrihtaiy 

political control, they repeatedly redoubled 
stakes with fresh violence, iqectmgr'*'"" 
mise an the chance that events would 
ly turn in their favor. _ , . 

The most brazen gambler of aU, Besmr 
mayor, almost w on , fin al l y attaining the p ^ 
debey last year.' The Israel invasion and-th; V . .. 
ouster' of Palestinian fighters from Beirut 
abkd hwn to tty distancing himself from his ^. - 

fonner ally, Isteel, and mending fences with ;• -■ 

diplomats got by tlmrewith a ^dtbod^nota ■ ^ Hbl^^arion proha- IT' 

poU^.L^afterttbemiDeaiafe^ pound, it ^ Msao ^ ^ ^o.; „ 

was hard toims«iiie ^ sopiw^r UwmriM ^raingnatiooal unity, Randal writes. No ofter V’ " 
oddity could sude the United States md Israel, icaderr^duding his older brother, 

President Amin Gemayal, seems to have . 'T! ; 
enough authority .to sell compromise to Ins :.-- . .. 

followers; _ ... ' 

Israel, while ostensibly seeking to eliminate r . . v 

nooty, the htoumtt ^ Omsbans. He tersdy thlire y eoa securing part of south ' 

Lebanon, installing a Lebanese government 

cesse^ and portrays the tribal feats and nvat ^^^nSonMmg Syria mi perhaps . 

than always nady to set tas coratty on fireto rhain °^S inn ^i^&boring Arab X-> - " . 

off imported civility for the last 20 years, many 


utycoul 

the Soviet Union, Arab states and European 
power into a major imbroglio. 

To by to make sense of how it happened, 
Jonathan Randal, The Washington Post’s se- 
nior foreign correspondent, has retraced the 
civil war waged by Lebanon’s dominant mi- 


of them in the Middle East Few Western 
correspondents have spent as much time in 


i Tragedy of Lebanon” is often discon- 
certing, sometimes disappointing. Some of its 
findings are controversial, in particular the 
cavalier way in which Israel apparently has 
flouted U.S. law to experiment with sophist^ 
ca ted UiL-made weapons in Lebanon. And 
the book’s journalistic virtues — vivid report- 
age and seasoned political seme —are also the 
source of its weaknesses. Hasty writing often 
obscures the broad outline of events, and i 


ban statelets. “ - - 

Initially, Israel played off Lebanese factions - 

against each other with covert aid, then: in 1982 
resorted to ftdlhscaJe invasioo — an “adven-. - rtf * 
ture,” Randal says, that has divided Israeli 4fe§0* ul1 
opinion and rallied Israel’s moral image. • ** 

■ If brad erred by meddling, the United 
States blundered by omission- Chastened by .. , -- ■ 
Vietnam and Watergate, U.S. policy-makers in - 

the nrid-’70s woe indifferent to developments ~ * 

in Lebanon. US. emissaries were uncaoviiKV 


to the Maromtesthat they 
United 


; CriSp' 

judgments on people are not matched with 


sharp definitions of his themes. For example, 
he only evokes indirectly the dil emma still . . _ 

fating the lidwneae go marmwif fnriny witeth* - iwling back the first Israeli invasion with a 

ml. » , . * « thtaol tA Arrf TT C mil Rnt TT C niinui i/\w 


could not expect US- support, and the 
States did nothing to stop those two deadly 
Middle East foes, load and Syria, fromcarv- 
up Leban on. " 

Carter reacted vigorously in 1978, 


have a 
a state 


er Maronites want a state in whidi 
guaranteed place ox whether they 
with guaranteed Maronite control 

Randal’s gift lor detail often obscures his 
salient points — a pity, because this closely 
observed, witty account bears on impor ta nt 
lessons: a determined minority’s abffity to in- 
fluence wodd events, the ambiguities of Isra- 
el's behavior in the Middle East, and, perhaps 
most important, the fiiftilness of US. policy. 
For persevering readers, “The Tragedy of 
Lebanon’” is a timely, important case-study of 
all these issues. 

By focussing on Maronite man never*, Ran- 
dal inevitably skimps on some aspects of the 
story, including the Pales tinian and Syrian 

1 Li. a _I_ « .1" . ■ 


threat to cot US aid. But US. determination im- 


proved fitful, so overall it was incffcctuaLIn 
die. Rea 


roles, but his treatment shows starkfy how this 
adne. local 


corn- 


national convulsion, of Byzantine 
plenty, has dragged in bigger nations. 

Randal contends that Maronite amhAtip n, 
Israeli manipulation arid US. neglect repeat- 


Reagan adnumstarion, Secretary of State 
Alexander Haig supported last summer's full- 
scalc Israeli dnve an Beirnt — a .poficy re- 
versed in favor of mediation by his successor 
George Shultz. “But even in 1982, Israel and 
the viscosity of Lebanon got the better of a 
United Stales government momentarily deter- 
mined to straighten out the nrew in Beirut, 9 ' 
Randal writes. . - 

. Although IsraeTsinvasian'createddqilomat^ 
to opportunities fora U^.-fed settlement, U-5? 
inattention quickly set in, allowing Syria — 
with strengthened Soviet support —its present 
dream of tnming Lebanon’s tragedy to Syrian 
advantage at hora and in the Arab world. . 

The tragedy of Lebanon has not yet claimed 
its last victims. 






_ _ - Joseph FItchett is an Hf2~ correspondent who 

edly spaded possible solutions and brought covered the initial phases of Lebanon's Cidt~ 


..tz: 


new escalation, cuhninariiig in the Israeli inya- War. 
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By Alan Trascott 


Ox diagramed deal, 


North-South followed the 
route shown to seven spades. 
After a slow start South even- 
tually located an ace in the 
North hand and invited the 
grand dam with a cue-bid of 
six diamonds. 


loss. But South found a way to hand,^ and a heart ruff allowed 
corgure up a 13th, winch is not the last trump to be drawn, 
obvious even looking at the . . ' 

whole deal 
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North decided that his 
spade queen must be the card 
that was needed, as indeed it 
would have been if South had 
held 5-1-1-6 distribution. 

South was hoping to find 
four tramps in dummy, which 


He won the heart king lead, 
and led the dub ten to the ace, 
an important unblocking 
move. Then he cashed the 
spade ace and led to the queen. 

He now had to hope that 
East had begun with exactly 
three spades and J-x-x-x of 
clubs, not too unhkdy since 
West’s ' overcall had marked 
him with diamond length. 

The dub nine was finessed, 
and . two more dub winners 
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the three- ^jade raise had sug- provided diamond discards 
gested. As it was, there were from dummy. That set up a 
only 12 tricks in view even if diamond ruff in dummy to dis- 
the clubs could be run without pose of the loser in the dosed 
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Now arrange the circled tetters to 
fern the surprise answer, as sug- 
ges ted by the above cartoon 


Prfrit answer hare: QX3 1 X I X I 
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THURSDAY'S FORECAST — CHANNEL: Smooth. FRANKFURT: F©OOT 
«jriv. fair inter. Temp. 25—10 (77—501 LONDON: Foggy early, cloudy later. 
Temp. 16—13 (61—56). MADRID; Partly cloudv. Temp. 31—13 (88—561. NEW 
YORK: Fair. Temp. 25-12 (78-541. PARIS: Fooov early, fair toler.Tefm2S- 
*177—481. ROME: Thunderstorms Temp. 28—19 (82—661. TEL AVIV: Fair. 
Temp. 31—lfl (88—641. ZURICH: Foggy early, fair Inter. Temp 24—6(75—43. 
BANGKOK: Thunderstorms. Temp. 31— 24 (88—751, HQNG KONG: Showers. 
Temp. 33—77 ( 91—81). MANILA: Ratrv. Terno. 27—24 (81—751. SEOUL: Fair. 
Temp 23—19 (73—66). SINGAPORE: Showers. Temp. 32— 26 190—791. TOKYO; 
Rain T«mp.!7— 16(63— 61). 
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V. German Money Reserves 

Reuters 

FRANKFURT — West Gff- 
mancurraiqr reserves rose 400 mil- 
Kon Deutsche marks (S1S1 million) 
to 66.7 bUHon DM in the thud 
week of September, after remaining 
virtually unchanged in the second 
week, the Bundesbank said 
Wednesday. Non-currency reserves 
woe unchanged at 25 biffion DM, 
bringing net monetary reserves to 
692 billion DM. 
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By Thomas Boswell Since then, the ugty White Sox have blown the American League West 

^ Wtuhbtgton Pan Serrta nee to smithereens. Chicago’s 95-62 record is the second bat in the 

^HICAGO — In. the owner’s, rocnanme box at Comiskey Part majors and its eventual division winning margin may be more than 20 
( icago White Sox President Eddie Einhom sat with a Janful of tele- games 

, ms. Slowly, he evened each one and digested feebest wishes for Ins The Wmdy City is awash is posters, signs and T-shirts with variations 
ta’s divisional championship. . on the th«n» “Wimrin’ Ugly Is the Miracle on 35th Street” After the 


i". 

i 

•r 

m: 


*ife frtj, - ® two, the phone next to him rang, and Einhorn said recent penoant-dindring victory, (he town declared a day of joy and went 

1 ik^ . ^* n vnu" m a Amen m™ T, .....l. \ . j i P net, r 


® ssc °3 thec W different ways. Somehow he never missed a play Rush Street berserk. 

"* to { h^rf 3 ^ at evt Jl ^^ t * lte ^ s v ?5 < ? racar ^ 88 earnestly as if it were a rehgio as Every statistic reveals just bow ugly the suddenly mighty White Sox 


Urazeij 


^Msxnan. A fan asked Einhom to autograph die front png* of The have become. Sinrr the June 15 trading HnaHlm**, Chicago's record is 69- 
Tcago Tribune — which owns the rival rhfrygp Cobs. The h ffadl ii"^ 50- ***** then, with the team 5% gg«w* helnnd California, Einhorn 
* »«wT^^n.: " admitted that firing LaRussa was a possibility. Now LaRussa could run 




r «Kte r cf *pE;- l^L^ddenly, Harold Baines broke for second base and then, as fee 
jMod hag catcher threw to second, Baines stopped dead in Ms trades. 


former ^ fe^/ore the s ec o n d baseman conk recognize the ruse throw home, 

«*n«" Jr 3 *!- ^^^^nPadtgd: had slid across the plate with a delayed dooMe steal, ooe of 


for mayor and might win without a angle dad man's vote. 

At themoment. the Sox are the highest-scoring team in bas eba l l . Kittle, 
with 34, and Lnrinslri, with 30, are among the major-league leaders in 
home runs. Their lag three pitchers, LaMarr Hoyt (23-10), Richard 
Dotson (20-7) and Floyd Banmsier(15-10), have a dazzling record of 37-5 

since the All-Star break. 

— * , x a — As if hitting and pitching weren't enough, the Sox have baseball’s best 

a^' w e! wkyOttcS ■ — that way they don’t know howto pilch me”) unloaded a pair of speedsters in Rudy Law and Julio Cruz, with 75 and 55 stolen 

'i-.fc? GaS 1 hs 2 lie nm that landed on the Comiskey Park roofm the ieftrfidd comer, bases, respectively. 

^'Oh, a roofer — another roofer," revdetl gnho m- “That's even It’s hard to believe this is realty the same season that: 


Resident 


• CT swing at 


Iarae5~*vk.-r Cft W? cr C _ V , ' •Padodt said, “This ain’t exactly the *27 Yankees. I want out” Then, 

° a euiblv yearjnrtoiyof die oldest parkm the jpg wlre^es, it was speaking of LaRussa, he “What tn^Vx him .hmV he can manage a 


^ thrsjijT^^.y the 25th baU eves fcfr an thereof. Khtlefr done st twice this season 
R ascal f ”*™* 1 ** 8 G «8 Lurinski three times. That’s a generating of roofers 

LtklT)i>i CO i • .i_ . «n - n * • j _ j -.1 _ 


•feiaflin: t ^. 5 ^J5ow^jpropriate,becaiireilreWhiteSc«IiaveprovidedC3ucagowitha 
*’tth lsn-L hum- rW* erat *™ s wrth of victory and pleasure this summer. No 
5 cc 3 j SteMall team has won any scat cf title since the 1959 White Sere and this 

™ ttC ^nham’t had a Wc^ Series whmer in 66 years. Everyvdiere yon look, 

ert^e;^ j-. n ^ ^ owner’s box to the manager’s office to the playing Odd, it is a 

P^^axeUtiz ***1 C&jon swart away in an ecstasy of vindication. 

Ifetutiiv. li-a-; , mid-August, manifesting a spectacular case of baseball deat-in- 

*e»as! each esc-vy disease, Texas Manager Dong Rader was quoted as saying; 

resorted j 0 .-^T ‘ ^oote^mhe Sox bubble, has got to burst They’re not playing that wdL 

*»*.■* Rscdai 
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^{WhKe Sox on the Move 
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major-leagDe dnb7” 

e Catcher Cariton Fisk and LaRussa had such a blowup that last week 
Fisk said again, “I was left for dead [in June]. To hear everybody, I 
couldn’t throw, hit, run. I couldn't call a game. It was Kke ’Johnny Bach 
is 35 and he has to retire, so why don’t you?* Th^ had a meeting to decide 
what to do about me, maybe even buy out my contract I'm told [Coach] 
Charlie Lau stuck up forme. Tony’s paid to make those derisions about 
who plays and who’s washed up. But I don’t have to accept it or like 
it . . . When wie started playing weC was when he left us alone — when 
you win, thbigt all get swept under the rug." 

• The team made 34 errors in 26 games. Hsk was hitting .171 late in 
May and Luzmslti was in a l-for-34 slump. Dotson lost a one-hitter. 
Former White Sox broadcasters Harry Caray and Jimmy PiersaO had a 
field day lambasting anti satirizing a high-paid, free-agent-filled lineup. 

There bad todays are almost inconceivable. Padorck has recanted; T 
regret everything I said. I made a complete fool of myself." Now, he says. 
“We have the best group of guys I’ve ever been associated with." 

Of Fisk, who has had spectapilar success since batting in the No. 2 
spot, LaRussa now says, “Fisk is our MVP.” 

F ranchis e fh airman jerry Rrinsdorf, who has a checkered history of 
inflammatory quotes after attending t^am parties, said on the radio 
d arin g the p wmant^linphing shindig that PiersaD and Caray were “the 
scum of the earth.” 

Earlier this year, Reinsdorf was fined by Commissioner Bowie Knhn 
for saying, “I know how to tell when George Ste m b rcnn er is lying — his 
lips move.” This time, Reinsdorf half-apologized, saying he was sorry 
about the word “scum” but th»* the thought behind it remained the «mn» 

Even Fmhnrn can’t resist the oppor t un i ty to use his championship as a 
platform to settle a few old scores. He and former owner Bill Veeck have 
been spatting a g^in of late. Veeck thmVc Finbnm and partner Reinsdorf 
are wet-behind-the-cars rich kids, while Einhom thinks Veeck ran the 
White Sox as a self-aggrandizing ericas with Veeck as central attraction. 

Expenditures of $14 millio n on park renovation and a .similar amount 
on payroll increases look like smart moves. Comiskey Park is a delight, 
and an attendance record has been seL Of a record streak of 17 



Carlton Fisk 

When you win, things all get swept under the rug. * 
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. k ^ri ^cabscMagri, making his first defense 
jj>'. CT arthetitie he^ won last March from 
SExmcio Mercedes of the Domriri- 
Republic, had slightly the bet- 
(rf the first five rounds, which 
re fought at a furious pace. - 
But the gritty Cedeso took ev- 
/ /thing thrown at him and retali- 
■“ id writ, fiery cotmtopundbes. 

Beaten in the two fights rimnedi- 
4 ^rdy prior to defeating Mercedes, 
:i Hgri dearly chose the wrong tao- 
m|.s as he hurried to finish off Co- 
the opening rounds. He did 

3 modi too soon and had Hide 
n when the challenger finally 
jj mfr 
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■ SC* . 

: Ki»« 
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iTariy in the sixth, Ccdeao ended 
* Burry with a left uppercut that 
x>red the 2 8-year- old Briton. 
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Morris Wins 20 th Game 
As Tigers Down Orioles 


United Press Jmenwlerud 

BALTIMORE — Jack Morris 
pitched a six-hitter to win his 20 th 
game of the year as Detroit defeat- 
ed Baltimore, 9-2, here Tuesday 
night. Morris is the only pitcher to 
have beaten every other team in the 
American League this season. 

While walking four and striking 
out nine, Morris boosted his record 
to 20-12 and became the first Tiger 
pitcher since Joe Coleman, in 1973, 
to win 20 games . The strikeouts 
increased Morris’s league-leading 
total to 230. 

His chief opponent for the Cy 


BASEBALL ROUNDUP 


Young Award will be Chicago’s 
LaMarr Hoyt, whose 23-10 record 
tops the league. “If you go by num- 
bers, ) have as good a chance as 
anybody,” Morris said. ‘Tradition- 
ally, though, you go by the winning 
dub, and in this case that would 


home run and a single and Mike 
Caldwell [12-11) went the distance 
to highlight the Brewers’ 8-4 defeat 
of Cleveland. 

Angds 7, Bine Jays 1 
In Anaheim, California, rookie 
Gary Pettis had four hits, induding 
an inside- the-park homer, and Ellis 
Valentine hit a three-run home run 
as California ended a five-game 
losing streak with a 7-1 mauling of 
Toronio- 

Mariners 4, Royals 0 
In Seattle, Jim Beattie gave up 
only one bit, a clean third-inning 
angle by U.L Washington, as the 
Mariners defeated Kansas City, 4- 
0. Washington was the only batter 
to reach base against Beattie (10- 
7); his was the best performance by 
a Seattle pitcher in the dub’s seven- 
year history. Dave Henderson went 
3-for-4, incuding a triple and a 
homer. 

A's 5, White Sox 4 
In Oakland, Calif-, Rick Peters 


have to be LaMarr.” Chic ag o is the delivered a bases-] oaded single in 
leag ue’s western division ebampi- the ninth to give the A*s a 5-4 


on. 


consecutive home victories, Einhorn said; “We've been sendin’ ’em out of 
here with their tails between their legs.” 

Expensive veterans lfr* Luzmski, Fisk, Rannictw an d Padorek have 
paid off. The tum-up-th e-rock- ’n’-roll clubhouse style of T^Rnccn, a part- 
time lawyer, has matrhAd the team's personnel. 

“What is a ‘loose teamT* asks LaRussa. “Jeez, you’ve gotta have fun to 
get through 162 games. But you can bet we’re not loose at 7:30 P-M.” 

The White Sox have nothing cm their contented minds these days 
except remaining patient until the playoffs, when they'll meet Baltimore. 

“Teams that are in the playoffs for the first times sometimes don’t do 
wdL That worries me,” says Einhom. “An incredible season can go down 
the drain in a few days. I don’t like that, emotionally. Not after what we 
went through for six months. You're always concerned that you might 
tighten up.” 

But that’s not really what the Sox think will happen. Not after the way 
they’ve demolished their foes for two months, not with steals of home and 
roofers and three starters on an incredible tear. 

"TbereU be much more intensity in this playoff than in the World 
Series,” predicts Einhom. “We have the two best records in basebaH 
Both teams are healthy and red-hot. We’re ready to go.” 


Lance Parrish paced Detroit's 
offense by driving in four runs, two 
of them with his 27th home run of 
the season. John Lowenstein hit his 
15th homer fra- the losers. 

Baltimore, which has dinched 
the title in the league’s eastern divi- 
sion, dropped only its fifth game in 
its last 19 starts. 

Yankees 7, Red Sox 2 
In New Yotk, Don Baylor hit a 
two-nm home run and Dave Win- 
field had his 21 st game-winning 
RBI of the season to spark the 
Yankees’ 7-2 decision over Boston. 
Matt Keoogh, making his first ap- 
peamce since Ang. 23, won his fifth 
game in 12 decisions. Bruce Horst 
dropped to 12-12. 

Rangers 6 , Twins 1 
In Minneapolis, Buddy Bdl hit 
his 14th homer of theyear and Bilty 
Sample fiaH three sin gles and two 
RBIs as Texas downed Mmnne- 
sota, 6-1. Mike Smithson (10-14) 
posted his 10 th complete game of 
1983. 

Brewers 8 , Indians 4 
In Milwaukee, Cedi Cooper 
drove in three runs with his 28th 


wood (7) and HcaltLW— Underwood. 0-7. L— 
Tldrow, 2-4. HR— OiIcobo. Walter (lo). 

NATIONAL LEAGUE 
PtiUadelpWa bbb Boa-0 3 i 

Chicago BM MB Olx— 1 S 1 

Carttan, Hernandez (■) and Diaz; Ratnchal 
Trout O), Smith IB) and Davis. W— Trout 1B- 
14. L — Carl ton. 15-14. HR— CWcoga Cay (2«). 
Lm Angeles 112 300 OM— 7 • 2 

Ctodoaotl B2Q 110 BOO— 4 B 1 

Honeycutt. Beckwith IS). Nlachnfuor (B) 
and Flntpla; Russell, Power («. Hum* CB) 
and Bllardoila. W— Beckwith, 3-3. 1— RusML 
*4. HRs— Los Angola*. Guerrare (32). Ftmnla 
(2). Cincinnati. Codeno (9). BitardoltoTf). 
New Vote 300 010 €00—4 4 1 

Pittsburgh 002 IBB MB-3 B • 

Torrez^Slsk (9) and Ortiz; Loon, Guard* (7). 
Tokutvo (9) and Pona. W — Torrez. TD-17. L — 
Lean, 7-3. 

San Frmcfaco B00 300 202—4 10 l 

Atlanta 000 002 MB— 3 7 1 

Davis, Mfetton (7) t»id Brunly; Bancor, Ba- 
drostan (7). Moor* r7). Garber (9) and Bene- 
dict. W-Oavts.5-4. L-Badrgsian.9-10.HRs— 
5an Fron.Mkiton (1). Atlanta. Hubbard (U). 
Meatraoj a obo m— 18 1 * l 

St Leals 102 BOB IB0— 4 12 2 

Lea, James (7) and Carter; Stupor, LaPoint 
(2). Baker (3). CUulla (5). Von OMen (7). 
Keener (9) <nd Porter. W— Lea, 14-10. I — 
Stupor. 11-11. HR*— Montreal. Raines (11). 
Franoona (3). 

San Diego no MO 400-5 7 1 

Meostim 301 400 00x— B 12 2 

Lollar. Booker (4), Mono* (4) and Owradz; 
Heat h coc fc . Knepper (5) and Blorkman. W— 
Kneoper. 6-13. L— LoHar, 7-tt HR— Houston, 
Munrtirw (I). 
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victory over Chicago. With one out 
Jeff Burroughs walked and was re- 
placed by pinch runner Rusty 
McNealy. Wayne Gross singled be- 
fore Mike Davis reached base when 
second baseman Julio Cruz blew an 
easy doubleplay grounder. Peters 
then lined asbot off third baseman 
Audio Rodriguez's glove. 

Expos 10. Cardinals 4 
In the National League, in St 
Louis, Tim Raines batted in four 
runs and stole a base to become the 
first National Leaguer ever to re- 
cord at least 70 RBIs and 70 stolen 
bases in the same season in helping 
Montreal down the f^rdtnals, 10- 
4. Raines had three hits, including a 
home run and a triple, and has 71 
RBIs and 86 stolen bases. He is the 
first 70/70 player since Ty Cobb 
accomplished the feat for the 1915 
Detroit Tigers. 

Dodgeis 7, Reds 4 
In Cincinna ti, Pedro Guerrero 
drove in three runs with a homer 
and a sacrifice fly to lead Los An- 
geles to a 7-4 victory over the Reds. 

Gi ants 6 , Braves 2 
In Atlanta, pinch hitter Tom 
O’Malley’s two-nm single in the 
seventh sparked San Francisco’s 6 - 
2 triumph over the Braves. Rookie 
Mark Davis (5-4) went six innings, 
allowing three hits and two runs, to 
E^in the victory. Greg Minion, who 
also hit a two-nm home run, shut 
oat Atlanta over the final three 
innings for his 21 st save. 

Cobs 3. PfaiSes 0 
In Chicago, the Cubs’ 3-0 victory 
broke Philadelphia's 1 1-game whi- 
ning streak, the major leagues’ 
longest this season. Ron Cey hit a 
two-run homer and winner Steve 
Trout (10-14), who took over when 
starter Rick Reuschel was injured 
in the third, went five scoreless in- 
nings. Lee Smith came on in the 
eighth and earned his league-lead- 
ing 29th save. 

Mats 4, Pirates 3 
In Pittsburgh. Brian Giles had a 
two-nm single and George Foster 
broke a fiftb-rnning tie with a sacri- 
fice fly to lead New York past the 
Pirates, 4-3. 

Astras 8 , Padres 5 
In Houston. Jerry Mumphrey 
drove in four runs with a home nm 
and three singles and Bob Knepper 
pitched five innings of shutout re- 
lief to lead the Astros to an 8-5 
decision over San Diego. 


“ore knockdowns and 
- .^ h, was over. 


Prank ^Cedeno looks on after flooring Qtarfie Magri for the 
third time in the sixth round of Tuesday’s WBC title fight 


a Stock Market , 

■i-'C* " 


■* * e “ 



toward, a jubilant Cedeno 
d reporters through an interpret- 
: “Charlie pouches . very strong, 
1 1 am used to hard pmmjung 
cause I spar with bantamweights 
^featherweights. 

Philippines have had sever- 


al champions, but we had none 
right now, and I was himgiy for the 
tiue.” 


It was the 10 th straight time that 
the WBC flyweight title has 
changed hands at the first attempt. 


The victory brought Cedeno’s re- 
cord to 35 wins, 4 defeats and 2 
draws. It was Magri's third defeat 
in 31 contests. 


Homo Ptm 

Schmidt. PMIodetoMa. 39; Murvltv. Atlan- 
ta, 35; Dawson, Montreal, 32; Guorrara. LM 
Angelas, 32; Evans, San FroncNaa. 79: Fos- 
ter, New York, 27; S t i awterrv. New York. 25; 
Cev. Chicago. 2»J J-Davta, Chicago, X 
■ Runs Batted In 

Murphy, Atlanta, 117; Dawson. Montreal. 
112; Schmidt. Philadelphia 107; Guermra 
Los Angeles, 1(0; T Kennedy, San Dleaa 95; 
Hendrick. St-Loun. 90; Cruz, Houston. 09; 
Cey, CMcooa BB. 


Cedeno weighed 110% and Ma- 
gri 111 %. 


Denny, PtiUodelphla, IB-4, JS0; McWII- 
Homs. Plttaburah.15-7, AB2; MScott, Houston. 
m-S, A67; TVimelt. Pittsburgh, 19-5,4*7; Can- 
detarla Phtsburoa 154, AST; Oroaca Hew 
Yak, 137, MS; PJtarez, Allonta, 144, JM; 
McMurtry, Atlanta «-9. 405; Price, andn- 
nall, KM, jSB. 
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jJSOC Qiief Says Pan Am Events Were f Thrown’ 


N‘‘ 


By Barr Barnes 

iVaMngum Post Service 

$ sVASHINGTON — CoL F. Don 
executive director of the 
% ;ited States Olympic Committee, 
Pel Tuesday he is convinced that 
frytt athletes deliberately per- 
-fined poorly at last mouth’s Fan 
fr ,?erican Games rather than face 


interview. “I knew the caliber of 
certain athletes. I know very wdl 
what happened in my own heart. 
It’s someunng that happens, and 
you know it happens and that’s it” 
Miller declined to say how many 
US. athletes be thinks may have 


American, way of life for anyone to 
lose intentionally Bergman said. 

In testimony Tuesday before the 
House Committee on Energy and 
Commerce’s subcommittee on 
commerce, transportation and 
tourism. Miller said the USOC is 


deliberately lost in their events — acting immediately to eliminate use 
other than to say “it was more than rtf ill^al dn^s by U^. atiiletes. 




5 as that could have detected the 
i'-^sence in their bodies of illegal 

t :“You never can prove anything, 

6 it I saw it happen,” he said man 
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l;TI Jests to Move 
po Giants Stadium 
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The Associated Press 






■ j'lEW YORK —The New York 
fi- ?s of the National Football 
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{agne win move to Giants Stadi- 
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jj ’2 in East Rntberford, New Jer- 
Sf « u the end of the season. Mayor 
% 'ward L Koch said Wednesday 
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* '1 the city is giving 19 its fight (0 
Kj'ip the Jets at Shea Stadmm, 
^ '.we they have played ance 1964. 
^fhe team has bwm dissatisfied 


rate.” He said athletes from other 
countries had also turned in similar 
performances to avoid detection 
for uting Segal drags. 

The International Olympic 
Committee has more than 100 
drags on its tanned-substances list, 
and their use has become a major 
controversy in international sports. 
Tt was particularly acute at the Pan 
American Games, where 16 &th- 
letcs were found to have iDegaiarib- 
stances in their systems; addition- 
ally, 12 U.S. athletes withdrew 
f pim competition and left for home 
rathe thm face drug testing. 

“What hurt me more than any- 
thing else, even the use of drugs, 
was to see tb<™ throw tbezr cm- 
tests so they would not be tested,” 
Miller said. He said no disciplinary 

action is contemplated against the 
athletes involved and that they 


£’th the conditions at Shea and. would be permitted to confiture to 
'2 i h its lease; which it says is far • represent the United States in in- 
ternational meets provided they 


says 

favorable than that held by 
irj- nebalTs New Ymk Mets. The Jet 
* expires after this season. 
i~ n moving across the Hudson 


Beginning within the next 
month. Miller told the subcommit- 
tee, U.S. Olympic prospects wiD be 
tested for the use of perf onnance- 
enhancmg drugs that are tanned 
by the IOC. Athletes who test posi- 
tively for the use of such drugs 
before the Olympic trials are over 
will be treated on a confidential, 
doctor-patient basis. Miller said. 

But once the trials are complete, 
he warned, any athlete who tests 
positively for any of banned drug 
“will not be permitted to represent 
their country.” He said testing 
could begin almost hmnedialety for 
some Olympic teams, such as the 
hockey squad, which will be com- 
peting in Sarajevo, Yugoslavia, 
next winter. 

In another Olympics- related 
matter, the president of the Los 
Angela Otympic Organizing Com- 
mittee rejected calls fra excluding 
the Soviet Union from the 1984 


His comments followed petition 
drives on the West Coast and reso- 
lutions in the California legislature 
caHing for the exclusion of the Rus- 
sians from the 1984 Games in re- 
taliation for the Sept 1 downing of 
a Korean Air Lines jetliner with 
269 people aboard. 

Ueberroth also discounted spec- 
ulation that the Russians would 
boycott the Olympics because of 
fee c on troversy over the plane. The 
Russians, he said, spend years pre- 
paring fra the Olympics, the qua- 
drennial pinnacle of their national 
sprats program, and that h was 
unHkdy they would forgo an op- 
portunity to participate. 

Besides, he said, “they have the 
best team.” 


Transition 


■ASEMLL 


CHICAGO— Acquired Terry Leoeh. anchor. 


fretn the New York Mete for Jim Adaask. 
pMdier, and Mttdi Cook, u ltriier. 

BASKBTBAU. 


■Cjt Jp/ats, who began play at Giants 
5 'dium when it opened in 1976. 
J'ts Jets do not need NFL approval 


stop using Segal substances. 

Dr. Roy Bergman, chief physi- 
cian for the U-S- team at the Pan 
Am flamas, yaid the Of 

athletes' deliberately losing to 
avoid drug detection was “more 
negative' ihm taking the drags. 


DALLAS— Stanoa Dale Ellb. forw u rg. to a 
W te- y em- contract. 

N.Y. KNICKS — Cut Edmond Sherrod, 
guard, 

FOOTBALL 

Natfaoai Football League 

_ . , . N.Y. JETS— Ptocad Freeman McNaiL run. 

Games, saying that sum an actum nlMboefc on tt» enured reserve IlnSlBnod 
“is clearly not an optical” of. the Geem luib. «mr. 




•S2 


In 
& , 


f they wiD remain within the Taking the drags is at least with the 
^^liiorial boundaries set by fee intent town, 
fugue’s bylaws. “It's just (in anathemfl to the 


host country. 

LAOOC President Peler V. Ue- 
berroth, in a statement after meet- 
ings with congressional leaders and 
White Home aide Michael K. 
Deavex, said the Games were 
awarded to Los Angeles on the 
condition “that all eligible nations 
would be welcome in our country ” 


FoetboB 

MONTREAL— Acquired Terry Lohna de- 
fensive back, on wotvara Irani Toronto. 


HOCKEY 


LOS ANGEL E5— Sent Mariw Matteoon, 
gaaftender, to New Haven of the American 
Hockey League. Released Itabari Mariiafor- 
wanL 

COLLEGE 

BIG TEN— Homed Dr. Oarom W. Under- 
wood Jr. assistant commissioner. 
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INTERNATIONAL 
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SERVICE 
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and other U-S. CWes 
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330 W. 56th SL, N.Y.C 10019 
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FRANKFURT 


• W1BBADB4-MAINZ* 

• MUbBCH-LOWON • 

• ZURICH-GBCVA* 
+ Everywhere in Europe 

061 90-4488 


BCORTS A VAIUBte TO RAVS 
ANYWH8E 


INTERNATIONAL 


ESCOfT AG&iCY 

PRIVATE COUECriON 

FRANKFURT 


MUUHJNGU/U. ESCORTS 


Everywhere in Europe 

Tel 0-6192-1744 


UMOUS0C 6 AStPORT PICK-UP 
MAJOR CREDIT CABS AVAILABtE 


CAPRICE 


ESCORT SBtVICE 


EN FEW YORK 


TEL 212-737 3291. 


INTERNATIONAL CLASSIFIED 
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ESCORTS & GUIDES 


LONDON 


BELGRAVIA 


Escort Service. 


Tel: 736 5877. 


N. EUROPE ESCORT SSWICE 

AMSTERDAM 644994 
THE HAGUE 523429 
ROTTERDAM 334040 


LA VENTURA 


ESCORT SERVICE 
new yobc ary 
212-858-1666 


LONDON 

Porfman Escort Agency 


67 CUtom Street 
leaden Wl 

TB.- 486 3724 or 486 1 158 


LONDON 

KB4SINGTON 


ESCORT SBTV1CE 

10 KedNCTON CHURCH ST. W8 
IB: 937 9136 W 937 9133 


ZURICH 


Vaiessa Escort Senna 
01/470212-692245 


LONDON WEST 


E5GORT AGENCY 
LONDON HEATHROW X GATWICK 


TH: 01-747 3304 


LONDON LADY 


Bcsmsama 

Morning, afternoon & evening mice. 


Tet 402 8150 


VBOiA HARMONY VIP EtCQit Ser- 


. Dteljr, noon til midfaf*. Vienite 
~ > <3,tmffi&ngudL 


3541 30 ad 54 29 4 


ESCORTS & GUIDES 


LONDON MAYFAIR 

ESCORT SERVICE 

TEL: 01 5822408 

AND HEATHROW 


AMSTERDAM 


• SHE* ESCORT SERVICE 
Tet 020/ 22294a 


MADRID EVASION 


ESCORT 4 GUffiE SERVICE 
MUURMCUAL 

Madrid 261 4142-26143 25. 


LONDON EUTE 


Escort Service 

TH: 221 8793 


VIENNA 


EKOW SERVICE 453125 


LONDON PARK LANE 

BCORT AGENCY. 

TO: 582 2408. 


AMSTBDAM 


ESCORT GUDESBCVICE 
SINCE 1973 
Tofe 247731. 


ARIST0CATS 


London Escort Service 
Td. 437 4741/ 4742 
12noon-acdni^il 


LONDON A HEATHROW 


A1BANY ESCORT SBTViCE 


TEL 991 1340 


MAYFAIR CLUB 


GI8D E SERVICE Date 5 ~W 
ROnBDAM (0)10-354155 
THE HAGUE 0 70-6Q7V96 


ESCORTS & GUIDES 

LONDON CAMEO 

E5C0RTAG8KY 

12 noon - 12 rratfcigtd 

Tet 01 263 6285 

ZURICH-GENEVA 

■ Momqog Escort and GuidtSanricn 
Tet 01 *361 9000 

ZURICH 

SOFHE eSGORT t GUDE SERVICE 
TH.-01/202 6S93. 

ZURICH 

GRACE ESCORT t GUISE SHWKE 
TEL OT / 462 62 30 

ZURICH 

OMUEE5CORTSBMCE 

T«t 01 / 8102234. 

MADRID 

TATIANA ESCORT SERVICE 

TEL 266 01 77 

ZURICH 

NA111A1JE ESCORT SERVICE 

IB* 01/ 475015 

MARIA SCHNSDS 

ESCORT AGENCY 

LONDON 402 6000 1402 4006. 

ROME CUB EUBOf* ESCORT 
« Gwde Service. Tek 39/41/70BDDO 
pram9am-6|Mi) 

LONDON - OCUEA GIRL Esavl Set- 
wee. 51 ^Boaxhaan Pioca, London 
SW3Tefc01564 6513/2749. {4.12 pn4 

GdCVA-EXCLUSIVE 
bcottSetviea. Afternoon & Ewntw. 

Tat 22/ 21 79 29. 

2CWYOSK 

FJWSEBTORTSBWKE 

SHEHA; 212-759-5052 

GB«VA V IP. ESCORT SBTVICE 
+ Trove! / Weekend Tet 41 2036. 


ESCORTS & GUIDES 


ZURICH - DON JUAN ESCORT end 
Trowel Sernas. Phone 01/2)19207 or 
write PO Bac 5160, CH-8022 Zuridi 

VIBWA - EXCLUSIVE Escort Service. 
Tel, 47 - 74 - 61. 

BRUSSB5. CHANT AL E5CORT Ser- 
vice. Tit 5202365. 

BRUSSBS. BGABEIH Escort & Gw* 
Service. Td, 02/347 52 24. 


02/3440528. 


was. Tek 267 4529. 


Engkdi Escort 5etwe. 021 1 / 383141. 
HAMBURG CAROWE ESCORT Ser- 
vice. Tot 040 /652913a 
HUUttHMT REGINA'S ESCORT Ser- 
vice. (0| 61 1 / 819811 . 

MUNICH PRIVATE ESCORT & Guide 
Service. Tot {B89J 3117900 
FRANKFURT SONJA Escort Service. 
Tefc 061 1/686562 or 061 03-4431 7 
FRANKFURT - ANITA Escort Service. 
Tet 06) 1/43714. 


0211 /790617. 


Service. Tet 0611 /682405. 


Escort Service. 0221-124601. 


Tet 0611-681662. 


Tet29S39i 


viea Tet 022/ 31 95 09 


na 26 88 61. 


46 from 10 am. 


0043/222/6541 58. 


Tet 56 78 55. 


! or 305625-1722. 

4EW YORK RENA 8 MIOBIE 

Eteort Service. 712-2250870. 


Service. Tot 212-581-1948. 


■ Bo* Escort Service. 
-ONOON ESCORT 
Tot 935 5339. 


Monique ■ Christina 
ce. 2126(^.1756 


AGENCY. 


6574. 


we. Ttt 01 589251a 


■ Tot 9355851. 


Tet 579 7556. 


Tet 402 4468. 


MHdaylDffli*jghf584 55P7. 
EUEHOL VIP ESCORT 5BWCE 
057/33 18 74 llJOan-lpn& 6pm 
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7615014/6530185. 
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ART BUCHWALD 


Nojoyatthe Yacht Club 


W ASHINGTON — I was in- 
vited to the New York Yacht 
Cub for lunch the other day by 
Wellington Spinnaker III. 

Since I hadn’t been there before, 

I didn’t know what to expect. The 
lobby was all decorated in black 
crepe and grown men were sitting 
in overstaffed chairs, wiping tears 
from their eyes. 

“They seem to be taking the 
America's Cup loss pretty hard,” I 
said. 

“Wouldn't you if you had lost 
something that was in the family 
for 132 years?” 



Wellington said 
bitterly. 

“It’s just a lit- 
tle old cup. Why 
doesn't the dub 
order a new one 
from Tiffany’s 
to put in the 
glass case?” I 
«n'd_ 

“You appar- 
ently don't ap- 
preciate the significance of the 
Australian victory. It means Amer- 
ica no longer rules the waves.” 

“It could have been worse. The 
Russians could have won it At 
least Australia is a stalwart ally.” 

“Not in this dub, she isn’t” said 
Wellington. “The New York Yacht 
Club members may forget but they 
never forgive." 


you're talking about?” Wellington 
said. 

“I may not know much about 

sailing, ” I said. “But I do know that 
if you put a shroud over your ked 
when yon're in port you always 
have a better chance of winning a 
race. Why didn't you people put a 
shroud over your ked?” 

“Because we had nothing to 
hide. They double-crossed us by 
having a winged ked, but they 
didn't want us to see it I never 
trusted the Aussies since Pearl Har- 
bor,” Wellington huffed. 

“They say the koala bear is really 
a dirty little animal,” I said, hoping 
to cheer him up. 


Bttcbwakl 


■ "Oh, for heaven’s sakes," I told 
him. “It was just another sailboat 
race. I'm not much of a sailor bnt I 
figure as long as you have a good 
wind at your back and a case of 
beer, it doesn't matter who crosses 
the line first” 

“Would you keep your voice 
down?” Wellington muttered. 
“Many of our members are 
armed.” 

“I'm sony. I didn't know the 
America's Cup meant so much io 
the dub. Tell me, why didn't the 
Liberty use her motor when she 
saw she was going to lose the final 
race?" 

“The Liberty doesn’t have a mo- 
tor, stupid,” Wellington whispered 
in a harsh voice. 

“Well, that’s rather dumb, isn't 
it? How did they expect to brat the 
Aussies without a motor?” 

“Look, would you do me a favor 
and shut up if you don't know what 


Suddenly an old man in an over- 
stuffed chair got up, took a silver- 
plated pistol out of his pocket and 
shouted, “1 have nothing to live for 
anymore!" 

Two of the younger members 
grabbed him. “Rasy, Josiah, we still 
haven't heard from the protest 
committee.” 

Josiah sat back in his chair and 
sobbed, “We had them three to 
one. They stole our wind.” 

“I guess you people aren't too 
happy about the ballast decision 
either." 

Wellington said, “This dub will 
□ever be the same again. Well be 
fighting amongst ourselves for the 
rest of our lives." 

“It must be a terrible thing to live 
with,” 1 told him. “But there’s al- 
ways a next lime; and I'm sure you 
people mil come up with a better 
keel by then.” 

“But In the meantime the Aus- 
sies have OUR cup,” Wellington 
said. 


A member came up. “Did you 
hrar about Tippy VandersHp?” he 
said to Wellington. 

“What happened?” 

“He went up to the Bronx Zoo 
with his shotgun and tried to bag a 
kangaroo.” 

“Poor Tippy. The last time 1 
talked to him he wanted me to go 
with him and throw a brick through 
the plate glass window of Qantas 
Airlines.” Wellington said. 

The waiter came over to take our 
order. 

“How’s the flounder?” I asked 
Wellington. 

He didn't laugh. 


Jerome Robbins 

Gty Ballet’s ^Senior Adviser 9 Rides the Orest 
Of a Sustained Creative Wane 


By David Stevens 

International Herald Tribune 

P t ARIS — This must have been 
a traumatic year for the New 
York City Ballet, with the final 
illness and death of George Bal- 
anchine, its creator ami creative 
spirit, but it is not evident from 
watching the company on stage. 

Both in New York and in Eu- 
rope, where the company is in the 
Final week of a six-week tour that 
has uitM it to London, Copenha- 
gen and Paris, experienced 
NYCB watchers seem to agree 
that it has rarely looked better. 
The troupe was in splendid condi- 
tion in die first of its four tour 
prog rams at the Tbfiltre Musical 
de Paris/ CMtelet, dancing with 
exuberance and elegance and a 
corporate sense of purpose. 

Even the program was a kind of 
manifesto, a promise of continu- 
ity and a commitment to renewal. 
It concluded with Balanchine’s 
“Symphony in C,” a celebration 
of Bizet that he created for the 
Paris Op£ra Ballet in 1947, but 
which has long been something of 
a signature piece for the New 
Yorkers, who dance it as no oth- 
ers can — in tempo. And this was 
preceded by “Glass Pieces,” a ma- 
jor work by Jerome Robbins to 
music by Philip Glass that had its 
premiere last May in New York. 

“] think Mr. Balanchine left 
not only the legacy of his ballets,” 
Robbins said here the other day 
by way of defining the company’s 
spirit, “but a legacy of dedication 
to a kind of dancing that pervades 
the entire company. Although his 
corporal presence is not with us, 
his spirit is. 

“No. other American company 
is as large as ours, but I have 
never sera it so cohesive. They 
have the kind of spirit you find in 
s mall companies. I guess they fed 
responsible to their inheritance 
and want it to be better than ever 
— what be taught us was so 
strong. 

“After all,” he said after a re- 
flective pause, “Christianity 
didn’t die with Christ's death.” 

Robbins shied from any at- 
tempt to look into the company’s 


future, but he touched on some of 
the determining factors. “There 
won't be the continuity of the 
wonderful works Mr. Balanchine 
did; we win keep whatever be 
made as close as we- can to the 
way they were. The school [School 
of American Ballet] provides us 
with such exciting young dancers, 
full of fresh energy. And there is a 
repertory of living masterpieces." 

Indeed, a substantial number 
of those living masterpieces are 
by Robbins, a compact and alert 
nu»n who will be 65 next month, 
and whose association with the 
company dates from its earliest 
years. As co-ballet master in chief 
(with Peter Martins) he is one 
of the company's principal artis- 
tic caretakers. i 


“1 saw a performance and 1 
wanted to be part of it.” Robbins 
recalled of how he came to join 
the NYCB and Balanchine in the 
late 1940s. For a decade until 
1959 he was associate artistic di- 
rector, producing such works as 
"Age of Anxiety,” “The Cage" 
and “Afternoon of a Faun." After 
a 10-year absence from the com- 
pany, during which he pursued a 
variety of other activities, he re- 
turned in 1969 with “Dances at a 
Gathering,” his set of exquisite 
dances to Chopin piano pieces, 
and soon thereafter the richly in- 
ventive “Goldberg Variations.” 
The company's needs, including 
its cel dilated Stravinsky, Ravel 
and Tchaikovsky festivals, have 
continued to draw from him 
works of wide-ranging versatility. 

The 36-year-old Martms, who 
began to choreograph several sea- 
sons ago, is retiring from dancing 
to concentrate on the day-to-day 
operation of the company. Rob- 
bms sees his role as a kind of 
“senior adviser,” but dearly it is 
on his shoulders that the City Bal- 
let’s reputation as a creative orga- 
nization trill be resting. So much 
the better, then, that Robbins 
seems to he riding the crest of a 
sustained creative wave. 

This year, besides “Glass 
Pieces,” he has produced another 
large-scale work for the company, 
“fm Old Fashioned,” a set of 
musical and choreographic varia- 
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Robbins rehearses Bart Cook and Maria Calegari in “Glass Pieces-’ 


dons (with the composer Menton 
Gould) on a duet by Fred Astaire 
and Rita Hayworth to the Jerome 
Kem song from the 1942 movie, 
“You Were Never Lovelier.” The 
complexity of the production 
kept it from being included in the 
European tour repertory, in 
which, besides “Glass Pieces,” 
Robbins is represented by two 
otheT recent works, “Piano 
Pieces’* (1981) set to Tchaikovsky, 
and “Gershwin Concerto” ( 1 982), 
which uses that composer's Piano 
Concerto in F. 

StHL, Robbins has the reputa- 
tion of being a painstaking cre- 
ator, and that is unlikely to 
change. “To do new ballets just 
for the novelty is not a good idea 
because they can backfire. You 
can announce a lot of things and 
have it not add up to one boiled 
egg, especially in our company, 
where the stature of what exists is 
so high.” 

The collaboration, with Glass, 
one of the leading practitioners of 
“repetitive” or “minimalist” mu- 
sic, came about because of a mu- 


tual fascination with the life of 
Akhnaten, the Egyptian ruler who . 
introduced monotheism and revo- 
lutionized Egyptian religious 
practices. Glass is writing an op- 
era on the subject, due for its 
premiere in Stuttgart next year, 
and he wanted Robbins to stage 
the American premiere. Schedule 
conflicts scuttled that idea, but 
meanwhile the choreographer 
went ahead with a set of dances as 
a way coming to grips with 
Glass’s music. 

The result is a large-scale work 
in three parts, in which the corps 
de ballet seems to be the viable 
representation of the repetitive 
aspects of Glass’s music, inter- 
spersed and given dramatic pro- 
file by duos in the first two pieces. 
In the second, Maria Calegari and 
Bart Cook won an ovation in Par- 
is for their long duet to a repeated 
melody, while the corps moves 
across the back of the stage in a 
shifting, rhythmic motion. The fi- 
nal section of the ballet, actually 
set to the music for the opening 
scene of the opera, is a violently 


percussive piece that Robbins 
sees as “tribal” in character, set 
for the craps. 

Robbins insists that he did not 
have any scenario in mind when 
he set this music, and on ceoc level 
it is an exemplar of the Balan- 
chine dictum , according to which 
one should be able to see the mu- 
sic and hear' the dance. Yet, 
“Glass Pieces” gives the feeling Of 
having an unspecified dramatic 
content, perhaps in an urban 
landscape, lyrical against a back- 
ground of latent violence. 

For now, Robbins says, “every 
body knows that £ won't do new 
works for another company, that 
I won’t go outside my own 
home.” He spake, with a smile of 
anticipation, of the possibility of 
choreographing -a work next 
spring with Twyla Tharp, whose 
“tremendous energy” he admires. 

Robbins and Balanchine cho- 
reographed several works togeth- 
er over the years, but there, he 
said, “the point was to make it as 
seamless as possible. Twyla and I 
are after something else.” 


Forbes magazine ranked the- 
richest Amencans in its fall ]j 
issue. At the summit are 15 bdSi 
aires, 13 men and two women, 
of them living in Texas. Here. __ 
ing from the top, are- the bflE< 
nirwc , f our of them members of : 

Hunt family: Gordon Peter G 
49, San Francisco, son of oih 
Jean. Paul Getty, minimum 
worth 52.2 billion; SaatM. Wj 
65, Benton viHe, Arkansas. f< 

Wal-Mart Stores, minimum 
worth $2.15- biHkm; Dared 
Ludwig, 86, New York Gty, 1 
as “father of the supotankef \ 
nunimum net wrath believed^ " . 
exceed $2 billion; David Pack* ? ; .. . 

71, Los Altos - Hills, Calif ona - 

founded computer firm of Hewta 
Packard, minimum net worth ; 
least Sl-85 WEraa; Ah Wang, d 1\ -< 
r jnco kCMassachusetts, founder =?/, 

Wang Laboratories; £uc_ mmirn* ^ ' 

net wrath $1.6 bffliott; Nelson B* - 

leer Hurt, -57, Dallas, oil and 3 , 

estate magnate, son of H.L. 
minimum net wrath $1.4 billi^ 7 ' _J... 
CaroHne Hunt Schodfcopf, 60.CJ ; ' J 
las, daughter of ELL Hunt, mi; v- 
mum net worth $13 billion; .] - : • 

RnssJFerot, 53. Dallas, founder 
chief executive officer of Electro 
Data Systems, ritinimum net wt j ^ ; r : % 

more than $1 bQtioo; Marge 
Hunt Hill, 68,. Dallas, daughter? 

H T- Hunt, minimum net WOi j -C- - 

with chDdren-S' trusts, $1 billic : i'- : 

George P. MitcbeH, 64, Hoasto - 
oil and real estate magnate, nos 
mnm net worth at least $1 UBn- >a v‘- ■' . ~ 
Forest E. Mars. Sr-, 79, MtUtj.s ! r ' 
Virginia, controls Mars, Inters 
world’s largest confectioner, mit^ 
mum net worth at least $1 bHEqi>P 
David Rockefeller, 68, TarrytowILnrt /ip 
New York, in hanking and reflallV 1 
estate business; grandson of Jqj-~ 


1 


D. Rockefeller, minimum n 
worth more than SI bQhon; PHI 
F. AnscHdtz, 44, Denver, oflma 
minimum net wo rth could stiJl 1 
$1 billion; WHfiam Herbert Bb - 
54; Dallas, son of ELL. Bunt, nuo _ ~ 

mum net worth,- including 
trusts. SI billion, and Marvin 
vis,* 57, Denver, oilman, minimnir Z 
net worth may still-be SI ^ - 
The 400 richest Americans indnfj£‘ \ '7 
the comedian Bob Hope, whore a 
worth, “despite denials, exceet ;/''.'.’ . 
$200 million, ” Forbes, said. 
listed is Yofco Ona, widow of 
slain Beatie John Lennon. Wbj 
Lennon died he left a fortune of, 17,“' 7 

minimum, $150. iwltinn, ~ 

said: • . 
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AMERICA CALLING 


• MESSAGES FOR TRAVBLflH 
GHP01XX.CH, MDBOICP 


ANNOUNCEMENTS 


SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 


MOVING 


ALLIED 
VAN LINES 
INTERNATIONAL 


ovgntooAGBm 


Ai a new subscriber to the 
Internatiand Herald Tribune, 
you can saw up to 42% 


onyouraounlryaf 


For detail 

on thii special introductory offer, 
write to: 


MT SebsaripSwu Department 
181, Avenue Cbariu-de-Gaele, 
92200 NMfly-ew-Sehw hrmea. 
Or W: Pari, 747-12-65 nd. 305 


M ASIA AND PAORC 


Gonad our toed datrtoutar or; 


Iwtem aH ewd Herald Tribune 
1005 Tai Sana Commenid Mdng 
24-34 nenneny Road 
HONGKONG 
TebHK 5-286726 


DIVORCE IN 24 HOURS 


Mttoial or conteried actions, low con. 
horti or Dominican Repubic For infor- 
mation, lend $375 for 24page booklet 
/ hondbu to Dr. F. Gonzdbz, ODA. 
1835 KSt MW. Washington D.C 
20006. USA Tel 202-452-8331 . 


I AM LOOKING FOR 

MR ENOTIADES SPYROS 


Please contact: B4OT1A0B BRIGITTE, 
6 Aw Kennedy. 

St Maurioe, 94410 rranGe. 

Tel {1} 240 78 S3 


PORTUGAL SEE 
Holidays and Travel 
ALCOHOLICS ANONYMOUS in 
English doiy. Fare: 634 59 65, 


MOVING 


AUHA - TRANSIT - Fba. Si. Honote ■ 
90 757 Sea and ar 


PAHS. Tel: 266 
moving - Eksggage to id) QpuMnes. 


in 125 commas 

PARIS. 

Deeba r dee httamaffencl 
{01)343 23 64 

GERMANY 

Infl Mavmg Servkn 


FRANKFURT 


J0611J 250066 I MS. 

VUBSBOOKF/tAVNi 


IJIS. 


IMlS. 


/RAT1NGBI 
^^^02102)45023 

[089)142244 

wndon 

[01)953 3636 

HOLLAND 

(010) 372255 Tony Baefa 

CAIRO, Egypt. T J^ 

631556 


U SA AKedVan lines InTI Carp 
(0101)312-681-8100 


CONTVCX BAGGAGE A MOVING 
to 152 duel North America - cr/na. 
Call Ow5e (1)28) 1881 Paris 
BAGGAGE Sea/ Air FretahL remo- 
vals. TRANSCAR, ftva. (1) MO 03 04. 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


CANNES CAUFORNC 

in hnunaus old ViUa, 


ment, 215 sqjn., hjgo Rvmg, 
175 iqjn. 


rooms, 3 botok 175 iqjn. I 
F3h5DD00. Tel (93) 43 01 73 


terrace. 

am. 


NEAR AOfrBMKOVBlia 

lovely IVorenocil mas with swimnng 
pool 8 guest house, surrounded by pine 
woods & vines. FI .150,000 


woods & vines. FI .150,000 
AGENGE DE L’ETOILE 380 26 08 


PARJS & SUBURBS 


MABON-LAfHTTE (78) 


5 

AG84CE 


976 64 08. 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


6th PORT ROYAL 


Chnurng 

Balcony, sun. F850, 


6 2 Bedroom 

Tet 562 1640 


GREECE 


MAISONETTE - VELA UNITS. 200 
sq.m, at prominent suburb 
USS150.000. write Thermos. 10 Em. 
Benahi. Athens. Tel: 325 11 05. 


SWITZERLAND 


SUNNY SWITZERLAND 

LAKE LUGANO 


Ldtesde apertnentj in toe middle of a 
beautiful pork wtfti nm mnw ig pool, 
awn being stages. First quaity equip- 
ment Hce fireplaca, large lerraoes, 
buh-in Idldwns, etc Prices from 
5F 453, 900. 60% mortgages with lead- 
ing Swiss banks at low interest rates. 
Please ask for our colored leaflets. 

EMERA1DHQME LTD. 

Via G. Cattori 3 
0+6900 Unsmsflcrocbo 
Tet Svritzerlond 91 -542913. 


INVEST IN 
SWITZERLAND 

Fine selection a f i 


selection at epartmenb avdable 
LAKE GENEVA. Owlets and 
apartments in FAMOUS MOUNTAIN 
RESORTS. Splendkf view. FOREIGNERS 
can obteu dirodrae mortgages at 
M% Merest. Prices from SF3® JOO. 

DEVELOPER/ GLOBE PLANSA 


24 Ave AAmRepoL 7005 Lausanne, 
Switz. Tet (21)035 12, Tit 251 85 


USA 

COMMERCIAL 
& INDUSTRIAL 


PADRE BLAND - TEXAS GULF. 1000 
iq-m. lots for (de in developed ur- 
JSSfr Jw axtstradion 
from US$18,000. Contact for bro- 
awe pnyerty visit am 
ments: Trefoo SA. Druey 10, 1 
Lcwsannc Swteerfcmd. Tet 
28 morrang, Ibc 24933. 


ill. IVIO 

:(2l] 36 46 



REAL ESTATE 
TIME-SHARING 


Thanks to Rcriofd 


When you buy a week in Paris you now 
dm obtain the key la the door of 740 
other residences worldwide. 


Thai 


can buy a week m Paris, but 
the rime m Rio. Ireland, Japan, 
Hawdi-etc, etc 


For inbrmohan & rates, contact us.- 


FLATOTH. 

14 rue du Theatre 75015 fins. 
TeL 575 62 20. fix: 200406 F. 


(KG offAaed) 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON, far the best furnished fids 
and houses. Consult toe Speoo b ls: 
PMhps, Kay and Lewis. Teh London 
839 2245. Telex Z7846 RESIDE G 


REAL ESTATE 
TO RENT/SHARE 


HOLLAND 


DUTCH HOUSING CBHRE B.V. 
Deluxe redds. Vdlenusstr. 174, 
Amsterdam. 020721234 or 723222. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


Intt Service Immobusi 


ITALY 


When in Rome: 

PALAZZO AL VELABRO 
Luxury a p ex h i writ house with Fumbhed 
Bats, avdabtefor 1 week and more 


Phone: 67W325, 6793450. 
B: Via del Velobra 16, 


Write: 


00186 Rome. 


PARIS AREA FURNISHED 


STAYING IN PARIS? 


RJRNKHED 8 UNFURM5HH) 

HRST-OASS APARTMENI5. 

Minimum rentd 2 months. 
Also Bats 4 houses far sde. 

INTER UmS.1 Sue MoHien. 
Pms {84 TeL- 5611777. 


TEIEX B4A HtANCE 620615 
A 7EAMCFSPEC3AUST5 
ATrOUBSBMCE 

26 r.tf Athene! 9th 
TeL 281 1020 


SOLBL 
MBICURE 3 ^^^ 

ELYSEE 


33 rGoflee 16th 
Tet 723 72 24 


74 CHAMPS-GLYSSS 8lh 

In Ihe hedl of businea ckstnd 


Studio. 2 or 3raani apartment 
1 month 


or more - Maint entree, 
telex, reception fbcliies. 


i, reception (oak 
LECLAJUDGE 
TR: 359 67 97. 


MONTPARNASSE 

with patio, knuriow. F 4050; 563 68 38- 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


4th Chaining Duplex 

+ 2! 

=5636838. 


6TH LUXEMBOURG to let for 11 
months. 150 iqjn. - riving roam (3 
windows), doling room • 4 bedrooms. 
Comfort, dear, sunny. Veit Friday, 
Sept 30, Id 222 08 25. 


6* RENNB/RASPAL Begad, fur- 
mhed. dotoie Iving, al corrorts. 
F4170 net Visit today from 11945am 


to )Z-45pnv 91 Bd Rdspoi, Sdrway 
' “et 766 5000L 


D, 5th flow right. TeL 

8IH NEAR 04AMP5-H.Y5HS 1-bed- 
roam aportmertf, luxurious reception, 
idly equipped. AvdlaUe Od lit for 
3 montfeSl050 / month. 720 8860 


PARIS AREA UNFURNISHED 


FBGSTHONORE 

4 roams, 2 batos. F 5800; 563 68 38. 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


ARE YOU A HARRIED how hunter? 
Let us devour foot work. Cal now, 
Paris 525 3 j 02 . 

16th TItOCADGtO, modem 2/3 
rooms, 85 stfm, parking. F430CL Tab 
224 00 30. 

9th, BEAUniUL DUPLEX, new, 3/4 
rooms, 2 bains, equipped kitchen. 
F 6000. TeL 224 


UAA. 


REAL ESTATE 
WANTED/ EXCHANGE 


UJXUIHCXJS BeaJifrad Condo-Puerto 
Vallarta Mexico valued 
USS3QO,OOa Owner wishes to 
changx For condo af equd vdue, Par- 
is, London, New Yoricjwesbadau,.or 
Baden Baden. Reply: Kurt Mayer, 
14Q22 Spcmawoy Loop Rd, Tacoma, 
Wash. 98444 LM, DOG 53^-4485 


EMPLOYMENT 


EXECUTIVE v 
POSmONS AVAILABLE 


NEW YORK anr Upper 70‘s sub- 
Int, beoutifoftr renovated Z bed-. 
2 ham, semjxufossiond 
dosed circuit t.<r. 


room, 
apartment. 


skytiahts, washer & 
monftly. QA 212794-14 


REAL ESTATE 
WANTED/EXCHANGE 


embassy sam 


GPU8CHA5WG 
APARTMINTS 1 OfflCES 
EXCBmONAL PARIS LOCATIONS 
TO RH9T 08 BUY 
TEL 562 1640 . 


International Business Message Center 


ATTENTION BUSINESSMEN: Publish your business message in the International Herald Tribune^ where more than a third of a 
million readers worldwide, most of whom are in business and industry, mil read iL Just telex us (Paris 613595) before 10 cunu, 
ensuring that we can telex you back, and your message will appear within 48 hours. The rate is f/-S. $8.60 or local equhxdent 
per line. You must include complete and verifiable 


BUSINESS 

OPPORTUNITIES 


REPUBUC OF MALAWI 


Corwfrvdfoa of the 
Luwawa Turnoff -Qxmpiwyo Road 


Contract No. 7/ 83 
NOTICE OF PREOUAUHCATIGN 
OFTENDBBRS 


The Repubfic of Motowi has appGed for 
a loan from toe Afnam Devriamnent 
Bex* (AD6), pal of toe proceeds a f 
which wil be used to eoratrud to 
bitumen standard, a section af the man 
north / south road between Luwaw 
Turnoff and Otamphoyo. 


The section a located m toe northern 
region and the length of road to be 
constructed wB be approximately 51 
Ian. Luwawa Turnoff, which fes at the 
southern end of toe aopased protect. 

some 240 km from toe cspitoi 
Llongwe, to which it a oameded ‘ 
easing surfaced road. The new 


mg « 

mart , Ses, generedy. dose, to _eatong 


unsurfoced roads (routes ML 544 
M12^ and nmi mroogh hfly terreen, 
rangng from 1360 to 1810 meters 
above sea lewd. 


The surfaced car ria g e way vwdrti wil be 
60 m. with 15 nvihoUden, and earth- 


«wHe f wI average about 11^500 m3 
* " " - ' shwlden 


per tafomenr. Sufrbcae and : 


win be of seleded, nafurofly occvring 
1 toe road base wil 


gravel material, and . 

be crushed rock hipped with a two- 
coat surface dreesna There wfl be one 
bridge with a span at appraxrircXefy 22 
meters and a lumber of forge atorts. 


Invitations For tenders are expected to 
be imued on or about Monday 5«h De- 
cember, 1983, wdh a tender period of 
90 days and the award of c o ntr ac t a 


dependent upon toe' approval of toe 
African Development Baik. 


todnbythei 


wfl be determined on 
of fmandal capotsEty mid 
previous and arrant eaqwienc e in the 
contraction of rinfor projects. Any 


the 

oonskierafan. 


racMmems end cara M ons 
AM wi oho 


be Rtoen into 


AppSeotions for the prequokfkdion 
quesrionim should be oddreaed ta 


5COTT WBSON WMCPATWCX 
AND PARTNERS 
P.O. Box 154 


Tet Malawi 720211 
Talma 4702 PONTFACTM1 


. r . to questomnares should 

reaito toe Lilongwe office of Satft WJ- 
ion Kirlaxeridc and Partner s not later 
toon Monday 7toNovenbtr, 1983. 


Tender documents wB be bsued only to 
co ntractors who respond ID lha notice 
mid con, inter ala, satisfy the prequaf- 
ficerion requrements of He RcpiibEc 
of MolowL 


BUSINESS 

OPPORTUNITIES 


U.S.WGHTKH. 

P rod u di Mon uf odurars 
the Eurapear market {second Ingest 
after USA), can be yours at nirimim 
cost. 

We have over 2D yeas af ettperien ce 
of (faring in Europe and a strong back- 
ground in elecirones [H3P oommun ku - 
Pons). Introducban of new products is 
our iperiaGty. 

Wean 

a Establish network of efistributan 
or/and subsidaries. 
a Staff, equip, end/or manage 
your sales offices. 

• Dea^i and moduoe your Marketing 
strategy, Advcrtgmg ca mp aigns. 
Pubfc rekrions, Bdfljiftors, 
products Steroture (traisiariQn & 
rewrite). 

a Hemdte mport/export procedures, 
rTntxrcing / Accounting. Advise on 
load iBOEvcd standards and 
regulations. 


Pur team af experts wil do it for you. 

Rxod 


Our fees ore combination of 

monthly fee + % of sales (n ngntirib le 
based on potertid mortal). 

Phase contact: 

BJORE 
173 


> Viwgrad, 7501 5 PARIS 

Td: 330)27314 57 
Telex 649157 (B.YBURO) 


UK 4 OFFSHORE 
COMPANIES FROM £78 


UJC + Woof Man + AnguRto 
Guernsey + Jersey + G ferrite 
Liberia + Panama + Delaware 
Ready-made or to suit 
Full nonvnee. odmine d r ul rve 
and accounting bodHjp indudng 
bank introduction! 


SELECT COMPANY FORMATIONS 
Mt. Pleasant, Douglas, hie of Mari 


Tet _ 
Telex: 


19% 


AND MORE 
tolar 


mica untied in to 13 years 

BROCHURES lO ENOU RES 
WITH PHONE NUMBBH ONLY. 


LANDLESS 
CONTAINERS LTD. 


Cexebeifey GUIS 38Y England 
Teb 0276-682011 (24boun) 
Tetexi 858997 LAN03N O 


FILM BN AU POPULAR SOB • 135. 
110, 126, <hc b avatobie tS factory 
prices. Far dets^, wide Ron Byron 
uouMfc ta 836 Vaduz 
t fan. 


BUSINESS 

OPPORTUNITIES 


COMPUTS TYPESETTING 
EQUIPMENT FOR SALE 


Due to the replacement of a DEC TMS- 
II Edtarief system, toe following 
equipment s for sde uiunedmtely: 


Twenty -two DEC VT7T/t edbari- 
ol terminals 

Five VI72/t tenrinds (28kw 
memory) 

Efoht VT61/1 reporters/ dassified 


Four IPDU Uribui/Itootocorop 
interfaoes 


Twe LPCOl Phot o oonm int erfaces 

Two PA6I1 Paper Tcpe Punch / 

Reader oontroBers 

Two PASS Paper Tape ftmdi / 

Readers 

One POP11/70favdloble fate 
November]: 640kw core memory, 
two RPQ5 abb (B8mb), two DH11, 
tan DL11 cards, one TE16 mag 
tape. 


All meterid a tn goad condtion and 
has been mairtamed by DEC since in- 
stofcfkyu AH Mrmirxih are 220-240v. 


Contact Box 701. Herald Tribune, 
92521 Newly Cedfa, France. 


COMPUTER PORTRAITS 


NOW M FULL COLOR, printed an T- 
an d kash buaness that can earn 
you 58000 - $10^)00 per month. New 
and used systems, price from 510,000 - 
COO. Kcxna GmbH, Abl. S29. 
P. 5driessfach 174082, 6000 Fronirfurt, 
West Germary. Teh 0611 - 747000. 
7ta 4(2713 KEMA 


10 YEARS EXPERIBfGE IN 

NIGERIA 


. ... .. Bums OpporruxtieL 
FbasbSihr Stories, Busmess 
and PubScRekmam. 

Prate (OT ) 742 14 56, Tlx 640636 


MONEY MAKER! Hottest electronic 
products avafldble today! Stereos, vi- 


US$5 check or money order tor pos- 
tage and hand™ TODAY. SOUTH 
ERN AUDIO WEO BECTOMCS, 
1782 Manelto BJvd, N.W, Attontc, 
GA 30318 UAA. 

SALES R&tRESENTATIVE wraond. 
Manufactures of embroidered hanS- 
cror garments teefo oggr to ave sdcs 
agent for Europe. Good quefiy ine 
wuh vatuma prices. &qperlence & ex- 
isring dutrmicxi necessary. Contact; 
Ste. Manam SA, 77/79 Hoy Emwert 
Am Boqa, Casablanca, Morocco 

SPANISH WHD1NG COMPANY 
seeks partners to develop red estate 
& c am merrid buaness. Corfoct 
Inver -tooria. Cole Alfonso XR, No. & 
Madrid ldTretex: 46700 PLAUE. 


BUSINESS 

OPPORTUNITIES 


BUI MAKER SEEKS INVESTORS tor 
proific flm to be released in May 84. 
Bax 700, Herald Tribune, 

NeuSy Cedes. France. 


BUY JAPANESE TREVETON VCR. 
etc Cont act: World Tratfinn Co^ T5T 
Bar 90726, Kcnrioan, Hongkong. 


BUSINESS SERVICES 


UMITCD COMPAN1B 


fanned mthe ISLE OF MAN; GUERN- 
SEY; JERSEY; UBERJA I MANY 
OTHS COUN1R1H. 

For further details. CONTACT: 

Aston Company Formations lid. 

8 Praspea HR, Douglas 
We of Man. via UIL 
Tet DOUGLAS jgft24] 2657T. 
TefandZWI. 


DIPLOMATIC B 4 TB1 P HETE K rabrad 
from US. war department and mtl or- 


gonaatiara, would work freelance con- 
ferences 


ferences and irioiank For porticukn, 
write B« 15993, Ftadd Tribune, 
92S21 Neuly Cedex France. 


SECURITY 4 PROTECTION 


Drw ■ bodyguerd 
v«r»aes an rrsjueS 

CAR PAWS 745 07 03/ 678 66 34 


YOUNG, DYNAMIC PUBUCHY 


CONSULTANT in Peris, speaafizad in 
products press earoduchon, decter 


com mu nication, businas kifdrm ui io n ; 

it, indwtaal 


exp eri enced in oansumer, 

end marked products press activities 
for mternationd oompanos; offers faS 
mortaring comrmjnkatxro service to 
compo nw warning to i nf orm and 
communicate to spraific press repre- 


sentakves aid opnon mders 
France. DUPONTNIVET & . 


15 Avenue Vtaor Hugo 7511?^^ 
TeL 502 18 00 - telexiftm 620 893F. 
BUSINESS AND OFFICE CENTS. 
Dueue ktaf. BMSAdlentr. 9. The 
8582244. Td= R 21 1 -353437 


DIAMONDS 


DIAMONDS 


Yoa best buy. 

Fine domonc b ui ra>y jn rioe range 


at lowest wnoieseie pmces 
from Antwerp 

tMter of** riontond world 
Fdi guarantee, 
tar free price test write 
Jaadilm GeMenstein 


.EstabEshed f928 

PeHroamirool 6ZB-2D00 Antwerp 
^ 5 Hh«" - T«»fcP2 31234 C7 SI 
TfaTlOTsylkAitoetiianraodaub. 
Heart of the Antwerp Dtanaud rndusuy 


OFFICE SERVICES 


GENEVA 


Full Service 
is our Business 


• ktfanaiiond law and taxes, 


Mailbox, telephone and telex 
services 


• -TrtmtaKffl and teaefafal services. 


Formation, damidtiation and 
octet listt align of Swiss and.fareign 
companies 


W1 confidence aid cSscrefton cesured. 


BUSINESS ADVISORY 
SRVKSSJV. 


, 7 Rue Muzy, 1207 GH4EVA. 

TeL 36 05 40 Tetat 23342 


INSTANT OFFICE 
IN HONG KONG 

famished 

secretariaH 


My 

room, ibrary, tad 
servicwQvaaahle. 

nam HKS4950 per monto 

Wrttiyfutgj 

EASTDOCU... 
SBIV1CEI CB4IRE 
Ho “9«et,Centrd l 
'Telexi wfec Hl^^bfa FM0CEC 


London Regent St. 


•Luxwyservired offices 
• Tetex, Secretarwi, Fox, XmrS 


OKHAM OttCUTIVE OWTHE 
JMReqwtareet, Union W1 
Tet 01 439 6288. Trie* 261426 


_ MQNTE CARLO 
BUSWBSARW ASSOCIATES 
Al ofBce& seaetorid services 


LONDON RUSUSSS 
PHONEmOtori 
87Bogent5l, W7. TeL J 


ADDRESS/ 


IMPETUS * ZURfCH * 252 76 21 

PHONE /ThSTmAAKH. 


FOR MORE EXECUTIVE P09TK3NS 
LOOKUNDB 

“wramnoNAtrosmowr 
- PAGES 


EXECUTIVES AVAILABLE 


SHUOR EXECUTIVE Germon, with 
brood itaernationd bockgrouid, kxv 
guoges, 25, years enaeriencem con-, 
sumer product marfclteg with two 
lewftig rmilnixtoonab. Speriftc 
perfae in international mark 
sofa,, generoi mcnagentent and 
mnstraiiaa Excrisjot references 
Proven record rf success KflHy de- 
vdoped aomniureentkm sUb. Current- 
ly based in Paris, seeking new senior 
management past with mesfia / oom- 
nnmiariiani corngarry, prefer crity in 


HarcJd Trfaunt, 


Cedex, France. 

BUSWEOMAN, 29, seeks a poshioo 
m the buaness lor toe organization 
<md eMWiff d aharion o T products 
(esperiaBy it the field af new techno 
fo(yed or in toe venture capital busi- 


expenenae: lawyer spe- 
xixnerod& 


atrized in international, comneruu, «. 
company lawte Brussels and London. 

NeuSy Cedex, France. 

AMHSCAN SALES 4 MARKETING 
EXBCUITVE 33, French rexdent, 
dogroed en^ieer with soGd rnortat- 
mg exponenaa USA. Bjrope, Africa 
ffient French, seeking Frendi-baied 


YOUNG WOMAN, 35, 10 years ex- 
penenre m American oompanies, offi- 
aert, dynamc. herd-wartar, rSaHo, 
serAs pantwn orinini sliu lrve assistont 
or nnanaa or pneteg analyst or h^h 
leva] secretary onfy in mr Amatiaad 

®*AIE EXECUTIVE, Saandnav 


fluent 5_ languages, exten avge ^en- 


ence PR. mofating end tr 

vestu wiX promotion xximing oorpo- 


^ ■nferttotw. seetachofl^i^ ^g. 


sitiorc Write Boor 1 , . , 

tame, 9S21 Neuly Codex, France- 
MBttUpraiAL OE.a currently 
Prasidont of worfchwde service conv 
pany based jn New York. 5ucc«iful 
track reard of hiin-aroundr and 

ENGiMMIN HECTROMCS, 15 
ywr* m£hry & herd an soft 




... Cortncfc fcV 'iy .vr.iK, 
* 7B53C, 

France. (3) 0907731 after &30pm 
»MAN LADT^rv atoactae, re- 
fared. L cut byttadi frendt,-&<ghh, 
5panMi. hnfana dwsese. seals mter- 
atteg job tnsed n Faro & pass&tffe 


GENERAL POSITIONS 
AVAILABLE 


SUCCESSFUL OWH4IAL braresjtaon, 
36, seeks female OMtanMo traveTto 
USA. Fra E ad, Europe, Africa. AppC-~ 
speofc flueM EngEsh, Jnve 
i ona 

Send 


with jhotat PO Box S237, 


CAS 


■ 5237 USA. Altai George. 


EMPLOYMENT ^ 


GENERAL POSITIONS 
•; AVAILABLE 


WANDD. AMHBCAII BUODRl 

verifications wrder: Architecture 
engineering background. US A + I 
-office Frankfurt, Germany. -Flee 
write tHT Box IS® FnedrtchstrJ 
DriOOO Fronkfart/if 
MULHUNGUAL LADY or „ 
needed in Paris to orawer our 
aAs aid reroute aur moiL Write 




^raneauntoer to PCS, Bax 19, 171 




I Fkxertm. Paris. 


GENERAL POSmONS • 

WANTED 


YOUR MAN in Meduerra^a. .’T" 
Mideost SuccmsM executtoe, pn 
J in FRG trampofiHrfij ' J 


,m trampon-riippiiB -.1-. 

xxid knowtedge of m modi,." “* *"■ 

_ 31, Genaan afeerv Ftat fit — *1 z\z 7.' 
r^, ftw SptxiAj fenmsfafas of ... 
txid FrenavTarfect Totfcch. Chater! ~ --i. 


ing Jong-term poshan^sedore di-— .. - . . 

pmg - import/ export; fedusfrid r r. 

-parvason. Serious offers with «« ~ 
deti^L coutenc.safory idea regra?; Zi ~ — - - 
ed, akw 20 . days- liar rmly. Wr. r* *■ 
write to IHT, &w 1951, medrkhl '■ _ • -* 

15, 6 Ftfa&fad, W. Germany. w 



speak* Garmrav seeks post fttaifa# r ^- 
T tet'l Buhwb. CL De Rabat, Pb-t;:; -. 

604 81 87 office'/ 722 3383 home ^ 

GENERAL FACTOTUM FOR ovetuCT' Ik. 
vision to UCon burincss / jrasemri'-^ - _ 

personal AfflsJonce wito oofeespor^ . ... . — 

ence, admioiflratirjn, trarisafoi^^. - - ~ 

manustripts, orrwjtrii sdrooBC-^: ^ , ' ... 
mecfical trecUmenf etc. Banco fcw‘1 j t . 

HSfc. {Landas^MO). 881 3431 ^ 

CRMAN OXXC seeks pcsrtioa - c - , , 
US- Canada, Androfio or, New .... 
land in hotel or restaurant. Gemot- 
inti amine, best references. PW • 

write to iff. B« 4954, ft«driefa > ^ "■ -- . 

15 , 6 Frankfbrt/W. Germany. 


YOUNG AMBttCAN GIRL firing $4 3^.^“'.’ 
Pari* reeks paffeon, cwiadwi 


poiiwo, coracws 
TekPor»3737691 ^ 


SECRETARIAL 


POSITIONS AVAILABLE ^ j- 

1 “ • " ^ ‘ t • ’’“‘■■-■I 


‘ THE' 

MTLHBtAUmBHK 
yw fa n h- 
London o^,^ situated 
Gcstfai. •' 

We are now seskfafi to 





_ r far lha Managing aractor 
Socrefary to 2'seoior sdsS esearf»r^C8-» 
Secretary worfcrig tardy for fii ty .'*• 
Martating Director andlhe Director V ■' tc 
Cbnunumoafioui. wha -are COW bas?>; ^ ; _ 
part-time in the Londori office, " r 

Afmfiasnts with good seaetiirid qua! ■ 
cSorTsboUd write with ,CV, or te>j 5r-- 
phone: . ,L^.. 


Ban* Wright; ttxiuyeiueut Serriof^ •- i " . 
MT, 63Lra Acre. YiC2E9^ - .... 

. fefrOr-836 4»C . . ^ ! 




MINERVE 


lirite onfapote 138 


ce/lC;^ 

: 

- '0“ ~ V 


Vidor Hugo, 75116.Peri, France.' S.ii v. 
7276169. - 


Don't reba 

kIWNAI 


WI ERMA1— 

SECfiET AVAL POSITIONS 


TUESDAYS 

' ritoeWTOaeffiedSeeBom 





PAGES 23 & aol&ist 
FOR MORE 


CLASSIFIEDS 






-?*s 






25% per year ! 


!- •; «;■ 


AreyourlnwesJrnentsperfofTnlng 

that weir? 


CommodltliEi i the a>tp^9rttinee#ip^ilB^^ 
traded systems would fiketohelpyourr " 

Ti cornmoclity. cumsncy. goklood k.. u 
futures. (Minimum lnv«xtm*rriS25£00). 


: ; r .v.' •... ,v • x**. 

jneo^ripoler- “ . ’“4L, 


•c a 1 v . m i 

y—T.Ffey TODAY teeTp-WAHd 


Mnb -laiht t 


WAMfi; 


ADDRESS:. ' 

■■■/■'■•'rjBSBSh 7 . 

TR: fafflcel 

• mptefateiiMeei.ieileente 



DriWMnhUun 

Dept, l . 


Sfc.. 


** IG. 


Imptime par Offprint, 73 nude I'Evangile, 75018 Paris 


jb ’-ix 





